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‘THE QUEEN OF TABLE WATERS.” 


THE MONEY MARKET. 


Tne money market will be greatly influenced during the 
next three months by the operations of the Treasury, and 


F R EE D E L I VE RY I ~~ E 0 N DON it may be advantageous to show what the extent of those 


operations is likely to be. And, first, as to the amount of 
money which the collection of the taxes will sweep: into 
theGovernment account, a comparison with last year brings 
out the following result :— 
TWELVE MILES ROUND. eid 
(Estimate) 1884 5. 
£ £ 


% 


AND 


Total revenue for fiscal year ¢ : ... $8,043,000 
Receipts for first nine months 58,206 ... 58,672,000 


ORDERS for the COUNTRY are executed at! Balance to collect in last quarter ... 32,584,000 ce 29,371,000 


LONDON PRICES from the nearest depét, ‘namely This year, it will be seen, there remain about 3} millions 
* | more to collect than in the first quarter of 1885. 


LONDON, LIVERPOOL, BRISTOL, or GOOLE, thus On the other hand, however, the payments by the 
effecting a great saving of carriage, Treasury must also be considerably greater. The com- 
parison is :-— 


1885-6. 
saath iliaenlilitla beste pbcshahcLcisisinnsm (Estimate) 1884-5. 
£ £ 


Cost of Supply Services‘for fiscal year... 68,334,000 


Address = Paid to December 31st 47,351,000 


Balance to be paid 20,983,000 


THE APOLLINARIS COMPANY, LIMITED, | Add debt charge payable in March 


quarter 


19 Regent street, London, S8.W. 27,451,000 
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Broadly speaking, then, there are 3} millions more to 
collect this quarter than in the corresponding period of 
last year, and 23 millions more to pay out. 


But of’ 


these 2} millions, 1 million will be covered by the new | 


issue of Treasury bills, so that on balance the Treasury | 


will take from the market about 1{ million more than 
it did in the first quarter of 1885. Of course, 


this calculation is made on the assumption that the | 
revenue and expenditure will correspond with the Budget | 


estimate, and this, as we show elsewhere, is problematical. 
In any case, however, it is certain that the Govern- 
ment will take much more money than usual off the 
market this quarter, and that the Bank, which holds the 
Government balances, will thus be enabled to gain more 
than its customary control over outside rates. 

And this is a factor in the. calculation to which those 
who are evidently anticipating an early decline in the 
value of money do not seem to have given sufficient 
weight. The Bank is evidently not in a position to reduce 
its rate at present. Nor will it be warranted in making a 
reduction until it hasnot only checked the foreign demand 


for gold, but has also succeeded in attracting gold hither | 


to replenish its depleted reserve. As yet there is 
nothing to indicate that it will soon succeed in accom- 
plishing this. 
outside rates will probably be gradually pulled up to it, 
although, of course, for the next week or two the distribu- 
tion of the dividend moneys will createa temporary ease. 
Bank Rate and Market Rare. 


Yesterday. | Last Week. A Fort- Three A Month 
night Ago. |Weeks Age.’ Ago. 
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THE POSITION OF PARTIES. 


THE new year opens upon a state of parties as strange 
and chaotic as any recorded in the history of English 
politics. Itistrue that the appearance on the scene of a 
third party, sufficiently numerous and well organised to 
turn the balance, is not so unexampled an event as is 
sometimes supposed. The “ King’s friends ” constituted 
such a party rather more than a hundred years ago. 
Half a century later, the division in the Tory ranks upon 
the question of Catholic emancipation threatened to give 
rise to a similar state of things, and would have done 
so, had not the rapid progress of events brought about 
an absorption of the Canningites by the Whigs. After 
the Reform Bill, in the days of Lord Melbourne’s weak 
and troubled administration, there were for some years in 
existence, side by sid: with the two traditional parties, 
two distinct factions—the Radicals, and O’Connel’s “tail” 
—each of which claimed to act independently, and had to 
be separately negotiated with and conciliated, on all 
critical occasions, by the Government of the day. Later 
still, when the repeal of the Corn Laws again split the 
Conservatives in two, the Peelites, who were neither 
Whig nor Tory, played a conspicuous part, and decided the 
fate of Ministries. The Liberal Government of Lord 
John Russell kept office for five years without a majority 
in either House, mainly (as Mr Greville’s Memoirs cleatly 


show) by the favour of Sir Robert Peel, and through the 
votes which he could command. 


Third parties are, 


And the Bank rate being maintained, the | ? rge al i ne D 
| of respectable public opinion in this country, quite irre- 





|} an open and working alliance. 





| who would be 


therefore, no novelty in English public life, and the 


distinctive feature of the present situation is to be found, 
not in the existence of such a party, but in the entirely 
unprecedented character of its relations to the other two. 

As we have pointed out before, the extent of the 
indebtedness of the Tories to the Irish vote in the recent 
elections in England and Scotland have been much 
exaggerated. But afterall due allowance has been made 
for the excessive estimates of Liberal partisans, bent upon 
discovering a plausible explanation for the unexpected 
reverses of their own candidates in the boroughs, the fact 
remains that the Irish vote (whatever its numerical 
value) was almost everywhere in Great Britain given solid 
for the Tories, and inseveral districts—more especially 
in the manufacturing towns of Lancashire—it was 
undoubtedly one of the determining factors in the contest. 
It would, therefore, seem natural—both Liberals and 
Tories being in a minority—that it is the latter 
both most ready to seek and most 
likely to obtain the support of Mr Parnell in the 
new House of Commons. Asa matter of fact, however, 
the probabilities, as everyone recognises, are altogether 
the other way. The suspicion of angling for the Irish 
vote is not lightly to be incurred. Any party which 
exposes itself to the charge alienates a considerable body 


spective of the merits or demerits of the particular case. 
The Tories have suffered to some extent already from the 
open patronage of Mr Parnell, and, as gratitude for past 


favours is in politics a quantity which may safely be - 


neglected, it would require a very substantial induce- 
ment to make it worth their while to convert the 
unavowed co-operation of the past few months into 
Such an inducement 
Mr Parnell is wholly powerless to offer. His forces 
combined with the Ministerialists give only a bare 
majority over the Opposition. And as the combination 
would lead at once to the secession of at least a dozen of 
the eighteen Irish Tory members, it is clearly not to the 
interest of Lord Salisbury (apart altogether from 
questions of principle) to run a certain and perilous 
risk for the sake of so dubious an advantage. Similar 
considerations show that Mr Parnell has nothing to gain 
by trafficking with the Tories. It follows that if there 
is to be any approximation between the Irish and either 
of the great parties, it must be in the direction of the 
Liberals, whom Mr Parnell has just done everything in 
his power to discredit in the eyes of the world, and to 
defeat at the polls. 

All this is very clear, but the practical inference is one 
which is perhaps not so generally acknowledged, and that 
is, that the probabilities point to another dissolution of 
Parliament within a very few months. The Liberals may 
or may not accept Mr Parnell’s proffered alliance. But 
with the views that are attributed to Mr Gladstone, 
and which are certainly shared by a section of his 
followers, it is almost inevitable that when the proposals 
of the Ministry in regard to the local government of 
Ireland come to be discussed, progress will be rendered 
impossible, even if Lord Salisbury does not suffer a 
distinct and unmistakable defeat. The Prime Minister 
will then have a perfect right to demand a fresh 
appeal to the nation. The issue of Home Rule has 
been raised since the elections, and ~ was in no 
sense before the country during the contests of 
the last two months. Lord Salisbury may fairly say that 
the fact that his Irish projects fail to satisfy the new 
House of Commons is no proof that they do not exhaust 
all that the British nation is at present prepared to con- 
cede. He may go further, and take his stand on the 
principle that a change in the very foundations of the 
Constitution cannot decently be carried out without a 
direct mandate from the people themselves. A dissolution 
upon such an issue will have the further advantage in his 
eyes that it would be impossible for his party to fight 
under more favourable conditions. They will, he may 
reason, be amply compensated ‘for the loss of the Irish 
vote by being freed at the same time from the discredit 
which such support brings with it, while their opponents 
will be seriously embarrassed by equivocal engagements 
and divided counsels, 
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There is, of course, another alter- {f 
native. ‘The Conservatives may resign office, and leave | 
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Mr Gladstone to formulate officially his Irish policy. If, | 
however, that at all accords with the designs imputed to | 
him, his proposals are certain to be rejected by the 
Lords; and in that case, also, the constituencies will have | 
to be appealed to. 


ALLL 








GOVERNMENT BY THE CHAMBER IN FRANCE. | 


We are not quite sure that the easy re-election of | 
M. Grévy to the Presidency of the Republic, and the 
yenewal of the Ministerial crisis in Paris, do not both | 
oint to the same phenomenon—the slow rise in France 
of what might be called Cameral Government, govern- 
ment by the Chamber, that is, government by the repre- 
sentative body itself, without the intervention of : the 
remarkable intermediary known in most constitutional 
countries as “the Cabinet.’”’ The extreme ease with 
which M. Grévy was re-elected, without canvass or 
agitation, or, indeed, much public discussion, may be due, 
in part, to the situation of parties, none‘of which possess a 
working majority, and in part to the absence of command- 
ing political personages ; but it must also have been due 
to a certain indifference as to the Presidency. M. Grévy 
is an excellent person, of unambitious temperament and 





national devotion, and if either France or the National 
Assembly had cared much who was elected, there must 
have been more agitation. The parties would at least 
have been canvassed ; candidates would at least have 
appeared ; personal qualities would at least have been 
discussed ; and none of these incidents occurred. The 
groups did not even-dissolve and recombine as they doin 
times of excitement. The Republicans simply resolved, 
almost without meetings, that M. Grévy would do, and 
elected him at the first ballot, without a struggle, and 
without any trace of the scenic display which in France 
accompanies any great incident. They made no attempt 
to create the Vice-Presideney which was talked of, and 
which seemed, considering M. Grévy’s advanced age, to be 
only expedient, and evidently considered that should a 
vacancy occur, they could fill it easily enough, and that 
an interregnum, should it happen, would not bea serious 
affair. That looks as if persons in France were no longer 
considered of importance in politics, and so does the readi- 
ness to desert political leaders: A Ministry has this week 
once more gone down—this time on the question of Tonkin; 
and there is again a crisis; but no one outside political 
circles is much agitated, and even within them the agita- 
tion is not déep. Many prominent persons aré affected, 
and every prominent person has his circle of friends and 
clients ; but the general body of the public is not strongly 
moved, while the populace, to all appearance, scarcely 
even notices the ip that occur. Whether M. Brisson 
resumes power, or M. de Freycinet is persuaded to accept 
power, or M. Floquet is tried in power, is a question 
interesting to journalists,and in a less degree to diploma- 
tists and Deputies, but not of great interest to the world 
of France. As this kind of crisis has occurred at intervals 
of a few months ever since the Republic was established— 
there having been sixteen Premiers in fifteen years—the 
liability is obviously chronic, and as it is supposed to be 
most dangerous, it demands more than a moment’s 
passing attention. 

Two explanations are usually offered for the instability 
of French Ministries; but though one is a little better 
than the other, neither of them explain anything: Many 
Englishmen, and most Germans, are content to ascribe 
them to the levity and fickleness of the French character ; 
but if that were the explanation it would be permanent, and 
French Governments sometimes last for years. Napoleon 
the First, Louis Philippe, Napoleon the Third, each ruled 
for more than half a generation, and each were served by 
Ministers whom the nation would, to all appearance, 
have borne as long as themselves. The French people, 
indeed, though impatient of defeat, and exceedingly 


liable to panic, is not unusually fickle as to persons, 
at rs inister avoided disaster, would probably bear 


im as long as with M. Grévy, whose reign, 
renewed on 28th December for seven years, has already 
lasted longer than most English Ministries. The other 
explanation, that France just now is sterile of great men, 
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highly constitutional views, but he is not an object of 
| 


3 


and that the Republic is not favourable to conspicuous 
personages, only pushes the inquiry one step back. Why 
is not this Republic favourable as well as the old Repubite, 
and the old Monarchy, and the constitutional réginse, and 





| even the Empire, under all of which considerable men 
| appeared occasionally, or, as under the Monarchy of July, 


in entire groups? Is not the true explanation rather that 


| France, under the present Constitution, beimg truly 


democratic, the representative body tends, like a despotism, 
to absorb all power to itself, to govern directly, amd to 
reduce all its agents, and even its advisers, to an equality 
of servitude. The people, once secure of their ultimate 
power, do not care much who governs, and neither does the 
Chamber. It wants certain things done, and if they are 
done it is content, but if they are not done, it changes its 
agents, just as a sovereigu does when he is displeased. 
M. Jules Ferry was dismissed for his failure in Tonkin, 
when it was once clearly revealed by a defeat 
in the field, just as an English General or a German 
diplomatist would be recalled under the same circum 
stances. The Chamber did not think of him asa party 
leader, or as the ruler of the country, but as a servant of 
its own, who had failed in his appointed task, and must, 
therefore, be changed, with a severe reprimand, for another 
man. He was so changed, and the work ordered being 
abnormally difficult, and the service, to speak truth, very 
badly performed, his successor also is dismissed, to be 
superseded by someone unknown, who may or may not be 
retained, according to his merits. That looks to English 
eyes like fickleness, but such change is the English 
practice in the Army, and, in truth, in all departments, 
being only checked by the constitutional etiquette which 
compels an entire Cabinet to shield each separate member. 
There is, in fact, no rapidity of change, the real master, 
the Chamber, not changing, except at stated periods, and 
holding always the ultimate direction of al! policy. The 
Chamber feels itself responsible, and acts openly, when 
need requires, as the immediate sovereign power. Of 
course, as it so acts, its agents cannot be more than 
agents—are not “leaders” at all, but only clerks, and can 
hardly be asked for any qualities higher than energetic 
and adroit, or, at all events, successful obedience ; 
but then, agents never are asked for much more. The 
surprise expressed abroad, and even in France, does not 
arise from the facts, but rather from a misconception of 
what the facts mean, that is, from an inability to see 
that in France Cameral Government tends to supersede 
government by Cabinets or persons. The process is not 
complete, or there would be no surprise anywhere ; but 
it is manifest, and has been manifest through the modern 
history of France, which is distinguished by this fact, 
that in all times of excitement, the representative bedy, 
whatever its origin, claims, and exercises for a shorter or 
longer time, direct and despotic power, even appointing or 
dismissing what, in England, we cal] “ permanent” 
officials by direct decree 

Whether such a power can succeed in governingy so 
complex an organism as a great modern State, in an age 
which requires so much of Governments, and in: which 
events move so rapidly, is a different matter. The English 
impression is that it cannot ; that a Chamber contains too 
many persons, acts too much upon impulse, and is too 
much influenced by oratory ; and history would seem to 
confirm that view. A governing chamber has rarely been 
successful—we say rarely, because the English Conveition 
of 1688 was, as regards its special work a success—and the 
best-known example of the kind, the French Convention, 
though it did some wonderful work, and established some 
great and permanent institutions—as, for example, the 
conscription—was ultimately compelled io acknowledge 
itself defeated. It would seem, moreover, 2&2 priori, 
impossible that a body which cannot decide without open 
deliberation, or act with a certainty of unity, should 
govern a difficult people, a great army, and the most 
numerous and complex Civil Service the world has ever 
seen. Nevertheless, the experiment has never been fairly. 
tried. There seems no positive reason why a large clective 
council should be feebler than a council chosen by 
co-optation and election—and such a council made Rome—- 
and the Chamber might meet difficult t'mes by temporary 
dictatorships as the Roman Senate did, and as was done 
by the Piedmontese Parliament in 1860. Itis just possible 



























i 























! 
that representative body actually. governing, appointing | 
#nd dismissing Ministers, as a great firm appoints and | 
dismisses agents, may develop unexpected powers, and a 
tenacity of life which will surprise historians. It has 
certainly powers, particularly its immunity from assassina- 
tion, such as no sovereign possesses, and its responsibility, 
alike to the people and to opinion, is both direct and real. 
However that may be, it is towards such an experiment | 
that France has since 1878 been tending, and its result | 
may be watched with interest by all who are interested in | 
polities. Success is exceedingly improbable, but if it 1s | 
secured, the government of democracies will be much | 
easier, and nations, as well as parties, will be relieved, at | 
least in great part, of their dependence on individuals. 








OUR FINANCIAL POSITION. 


Tux revenue will have to come in a good deal better than 
it has been doing, or than it seems likely to do, ifthe Budget 
estimate is to be realised. Up till now, there has been 
under most of the main heads of receipt a more or less 
heavy decline as compared with the corresponding period 
of last year, the movements quarter by quarter being as 
follows :— 


Increase or Increase or Increase or Increase or 
Decrease Decrease Decrease Decrease 


in June in Sept. in Dec. to 








Quarter. Quarter. Quarter. Dec. 81. 

x £ & & 1 
CusStoms.......0 ccccecceeceveseeeseee 597,000 ... — 528,000 ... — 251.000 ... — 182,000 
ND Siicendiikon pasbedackinbwspaeces — 340,000 ... — 310,000 ... — 255,000 ... — 905,000 

SUID hii ease chesindaben cameos — ~ 5,000 ... -+ 150,000 ... — 360,000 ... — 215,000 | 
TR i A owas cone auibns ig ‘ci 8,000 ... — 5,000 ... — 13,000 
ROUIOD CORT oop ssesinsssnsccedtvenenes — 45,00 .. 17,000 .. — 62,000 


Property and income tax...... + 130,000 ... + 150,000 ... + 355,000 ... + 635,000 
NAMI 2 ss seseassnsvsoce + 60,000 -. — 70,000 ... + 160,00 ... + 150,000 











Telegraph service ............... + 6,000... 4 5,000 ... — 20,000 ... — 10,000 
PRUE INE dic obesdesheutianstesess sda ah abe kas pat Sey cP 
Interest on advances............ + 2,000 ...— 28,000 ... + 360,000 ... + 274,000 
Miscellaneous .........cccc0e00s0e. —= 212,000 ... + 23,000 ... + 51,000 ... — 138,000 
+ 192,000 ... — 683,000 ... — 25,000 ... — 466,000 


The threemain sources of revenue—Customs, Excise, and 
stamps—have, it will be seen, yielded fully 1,300,000/ less 
than last year. And, although this is largely counter- 
balanced by an increase in the income tax receipts, and the 
amount of interest upon advances, the former of these 
incremen‘s is the result of increased taxation, while the 
latter is purely adventitious, the augmentation last quarter | 
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3,400,000/ expected from it; but unless there is a distinct 
improvement in the condition of trade, it is difficult to see 
under what head of receipt a larger yield than that of last 
year is to be looked for. It is much more reasonable to 
expect that Customs and Excise will continue to flag than 
that they will all at once regain elasticity. Stamps may 
benefit by some windfall, but otherwise there is not much 
to be hoped for from them; and neither in the Post- 
office nor the telegraph receipts is any further expansion 
to be anticipated. Indeed, it seems much more probable 
that the current quarter will fail to yield its full estimated 
quota to the Treasury than that it will produce an excess 
sufficient to cover the shortcomings of the past nine 
months. At present, therefore, it looks as if the revenue 
of the year were likely to fall short of the estimate by 
from half-a-million to a million, unless, indeed, this year, 
as last, the fear of new taxes being imposed causes 
dutiable goods to be hurried out of bond in the closing 
weeks of the quarter. 

As to the expenditure for the year, it is yet too early to 
speak. From the fact that the Government have found 
it necessary to issue the whole of the additional 4,000,0001 
of Treasury bills they were authorised to place, it would 
appear that all the money voted is pretty certain to be 
speut ; and to all appearance fresh credits will have to be 
asked for to cover the expense of the military operations 
in Egypt. Consequently, the Chanc-llor of the Exchequer, 
whoever he may be, will probably find in April next, that 
while the income has not come up to the estimate, the 
expenditure has exceeded it, and if he is not again to 
have recourse to the vicious expedient of suspending the 
sinking funds, some additional taxation will have to be 
imposed, 








THE TEXTILE INDUSTRIES OF THE UNITED 
KINGDOM. 


III. 


One notable feature of the returns just published respect- 
ing the woollen and worsted industries uf the United 
Kingdom is the marked increase which is reported from 
Ireland compared with previous years. The following 
figures show hew the factories of this class were distributed 


being certain to be balanced by a corresponding diminution | over the three divisions of the United Kingdom in 1886 
during the next three months. Leaving these two items | and at the present time :— 


out of account for the moment, and also the miscellanéous 
receipts, which come in irregularly, and cannot be fairly 
compared from time to time, the net result brought out is, 
that the receipts for the nine months are nearly 1,330,000/ 
below those for the corresponding period of last year. 

When, however, the accounts are more closely examined, 
this decrease is not so serious as at first sight it looks, It 
will be seen from the following statement, that in the 
branches of revenue in which the net decline of 1,330,000] 
has occurred, Mr Childers estimated that there would be 
a falling off during the year of 1,010,000. 


Estimated Actual 
Increase or Increase or 
Decrease in Decrease in 


Twelve Months Nine Months 
Ending March —Ending Dec. 





sist 1886. 3lst, 1885. 
£ 
NN si icétcs cisccshaiavhinis - $321,000 ... — 182,000 
OID iis sopadi bvaicoonowsdans - 250,000 ... -— 905,000 
UI ic cikass -susipneansasregiens - 475,000 ... -— 215,000 
Land tax and house duty... - 20,000 ... -— 75,000 
Property and income tax ... + 3,400,000 + 635,000 
WOMEEOS acc kikicesscccaceees “+ 95,000 + 150,000 
Telegraph service ............ - 40,000 ... -— 10,000 


Mr Childers calculated also that the bulk of the 
decrease would take place in the early part of the year, 
because this year’s revenue had been partly anticipated 
in the rush to clear tea, &c., out of bond in the closing 
weeks of March last.- We may take it, therefore, that a 
falling off of about 900,000/ during the nine months 
‘would be no more than what was estimated for, and it is 
only the difference between this amount and the actual 
decrease of 1,330,000/—that is 430,000/—that will have to 
be made good if the Budget estimate is to be realised. 

That it will be made good is, we think, exceedingly 
doubtful. It is just possible that the additional 2d in 
the pound of income tax will yield rather more than the 
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WooLten FAcToRIEs. 





1885. 1856. 

Bangland wecccccrscsssceresccssssoneces DE: civ evsons 1,282 
CN iia rein eak cs tadangibtinsaitne EO skies cds 196 
BERENS ces cuseiinys taeeioedexaiuiasaske BR Sixekcas> 27 
LOUMEM iii bai deedesvbasvcecvs RRS edsiudave 1,505 

WorstED FAacrTories. 

1885. 1856. 

RO |. csisperkSisiccicerberiees GE. 5 descsrns 511 
Sootland .icsiissiscccsss felis satlwecca en SOR Seeveives 8 
MEINE. 65 ocss ccc boca teases aD togcookage 6 


-_— — 


TOON sisi diecsiscosccrvees FO decivag ie 525 
The total number of people employed in the three 
kingdoms in the woollen and worsted factories at these 
dates were as under :— 


England and Wales ......... OO ccs 155,820 
ODE. ict vscopectoseraissere MEE © ccc, 10,175 
UN 6s. cach iaaiaesteioce bees ED | hecssteis 890 

Pebble spikiicciadicns QT7,BAB oe sssss 166,885 


The flax manufacture stands third in importance in the 
United Kingdom among our textile industries, and the 
following figures show the progress which it has made 
during the last thirty years :— 





13985. | 1874. | 1968. | 1862 | 1856. 








Number of factories .............. ... 417 


Number of spinning spindl 1,155,217) 1,478,500 124 ae 
umber o' nning spindles... .. 1217) 1 124) 1,216, 
Number of doubling spindles... “C6100 GLees| eer) | anes 


Number of power-looms ............ 47,¢41| 41; 3,040) 14,7 9 
Number of children employed— | ; SEs tees 
II vs colacscsstekcconopabe Stns 3,589 3,689! —«‘1,81 1,416) 853 
Females...c..cccccrcsuessssersse esos] 5,888, 5,876] 2802] 193) 953 
Number of males under 38......... 7,371 10,775 10,7 7,977) 8,950 
Number of females over 13......... 73,525| 85,152} 81,848] 60,6901 55.868 
Number of males over 18............ 22,016, 23,467, 22,179] 15,223 13,643 


Total number of persens em- 
WG « surinisuvierssarersssdesrateceden”. BORON WOR ASS | 80,262 


In addition to the returns relating to the flax manu- 
facture which were published along with those relating to 
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|| figures we have just given, apparently attained its highest 
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the other textile industries, a special Parliamentary paper | fully. In 1870 and 1885 respectively the spinning spindles 


was issued in 1870 relating to the manufacture of linen | 
fabrics, from which it appeared that in that year there were | 
287 flax factories in Great Britain and 148 in Ireland. Of 
these 435 factories, 191 were spinning mills only, in 90 | 
both spinning and weaving were carried on, and in 154 
weaving only. The total number of spinning spindles at 
that date was 1,638,008, 1,475,844 of which were reported 
to be at work, 162,164 were idle, and 3,326 were exten- 
sions in progress. The total number of power looms 
was 34,510, 29,887 of which were reported to be | 
at work, 4,623 were idle, and 1,445 were reported as | 
extensions in progress. 

Taken in connection with the discussions which have | 
recently taken place regarding the gradual decay of the | 


| 


in the flax manufacture were thus distributed :-— 


In Great 

Britain. In Ireland. 
In 1870 673,698 964,310 
In 1885 338,203 817,014 


Decrease 335,495 147,296 


It is interesting to compare these figures with those 


| which show the relative distribution of the jute industry. 


In 1868 there were no spindles spinning jute in Ireland, 
but there were 80,777 such spindles in Great Britain. In 
1885 the number returned in Ireland was 5,270, and in 
Great Britain 225,399. 

The decay of the flax industry has been much more 





flax industry in this country, these figures possess a | 


special interest. If we compare the returns of the present | 


marked in England than in either Scotland or Ireland, as 
the following figures, which give the number of factories, 


year with those previously published, we shall find that | spindles, and power-looms in each of the three divisions 


it is in the spinning branch only that the diminution 
appears. The number of power -looms in the trade have 
gone on steadily and continuously increasing, and they 
have multiplied nearly seven-fold during the last thirty 
vears. Flax spinning in the United Kingdom, from the 


level about the year 1870, when the special return which 
we have quoted, and which was moved for by Sir Thomas 


| of the kingdom in 1868 and 1885, will show :— 


Number of Frax Factories, 


England 
Scotland 


NcMBeER of SPINNING SPINDLES. 
1885. 1868. 





McLure, was published. This view is confirmed by the 
Board of Trade statistics, which show our imports of the 
raw material and our exports of flax yarns and manufac- 
tures. The following is a statement showing the 


quantities of flax imported from abroad for the last fifteen 


years :— 
Cwts. | Cwts. 
1,339,811 | 1876 1,104,259 
1,263,822 | 1875 1,464,735 
1,645,544 | 1874 2,026,113 
1,410,177 1873 1,922,678 
1,536,459 | 1872 1,695,644 
1,433,054 | 1871 2,142,482 
1,278,906 | 1870 1,998,494 
1,762,726 | 
The following is a statement of our exports of linen 
manufactures during the same period in quantities :— 
Thread 
Piece for 
Yarn, Goods, Sewing. 
lbs. yds. lbs. 
19,533,700 155,317,000 2,580,500 
17,678,300 2,253,100 
18,156,400 2,796,000 
174,011,400 2,590,200 
164,966.600 
160,310,600 
160,801,700 
177,766,527 
162,968,988 
204,573,172 
194,682,464 
208, 123,476 
245,019,404 
36,235,625 220,467,476 2,902,376 
37,239,314 226,470,696 2,378,631 
Taken together, our exports of linen manufactures in 
1884 touched, probably, the lowest poin: experienced since 
1870, and this helps to explain the complaints of dull 
trade which are now universally made by those engaged 
in this business. Compared with the return of 1870, the 
number of spinning spindles in the flax industry shows a 
reduction of about 50 per cent. This méans a serious 
falling off in the production of yarn, and it is confirmed 
by the fact that our exports of that article have diminished 
by more than one-half. The combined exports of linen 
yarn of the years 1883-4 do not quite equal the exports 
of the year 1870. The flax trade in this country has 
suffered during the last twenty years from a double com- 
petition. It has been partially superseded both by jute 
and by cotton, and no doubt many of the spindles 
returned as spinning flax in 1870 are now spinning jute. 
The rise of this last-named industry, as will be seen from 
the following statistics, may almost be said to date from 
the period when the flax industry reached its highest 
point, and began to decline, and it is notable that the 
decline in the flax industry has been most marked in 
Great Britain, where the jute industry has increased most 
rapidly. In Ireland, where there are no jute factories, 
the flax industry has held its ground much more success- 


2 302 354 


31,187,051 2,641,732 


437,623 
Scotland 256,228 
Ireland $17,014 894,273 


RD wiicsteirmnees 1,155,217 1,588,124 


NcumsBer of Power-Looms. 


1868. 
England 
Scotland 
Ireland 


The extension of flax weaving in Scotland and Ireland 
which these figures show has been confined to the pro- 
duction of the finer classes of linen fabrics. The 
machinery which is adapted to the production of the 
heavier fabrics in the linen manufacture can be applied 
to the manufacture of the lighter jute fabrics, and this 
process has been going on for some years throughout the 
east of Scotland. The flax and jute industries have much 
the same tendency to blend with each other as the 
woollen and worsted manufactures, and if we desire to 
form a correct estimate of their progress and development, 
we would perhaps be safer to view them together. 

The following table shows the progress of the jute 
industry since 1856 :— 


2885. | 1874. | 1868. | 1962. 1856. 

Number of factories ................ 120 | 110 
Number of spinning spindles.....,) 253,178 | 220,911 | 
Number of doubling sp'ndles 11,024 9,274 | 
Number of power-looms 9,599 | 
Number of children employed— j | 
skidinesbibencectsheiiecad -, eee 1,418 | 305 | 

2321; 1,875 | 328 | 

Number of males under 18 ..... ... 3,116; 3,670; 41,261 
Number of females over'l3 ......) 26,403 | 24,513 | 10,122 | 
Number of males over 18 .........| 7,834 6,444 2,154 
Total No. of persons employed ...' 41,674 | 37,920 14,176 | 


596 

In 1856, the jute manufacture was relatively so un- 
important that no separate statistics are given respecting 
it. In respect to the employment of children as half- 
timers, the jute industry is exceptional to all other 
branches of our textile industries, about which informa- 
tion is given. The number employed continues steadily 
to increase. Less than five-and-twenty years ago, the 
number of children employed in jute factories barely 
exceeded 100, now there are over 4,300. 

The quantity of jute imported into the United Kingdom 


Cwts. 
5,081,258 


The highest importation of jute on record took place in 
1883, when it reached 7,385,028 cwts. The statistics . 
our exports of jute manufactures show an equally rapi 
expansion, as will be seen from the following finesse, 











which give the exports of jute yarns and piece goods for 
the years named :— 


Yarns. Piece Goods, 
Ibs. yds. 
os scp coda babananen 27,266,200 ...... 242,846,7 
ere csi con access, eaanboal 21,854,500 ...... 212,482,600 
os. wena baes 12,715,969 ...... 84,452,457 
ee ee  ccreaae 6,615,882 ...... 6,959,189 


Our exports of jute manufactures reached the highest 
oint recorded last year, and the rapid expansion of this 
industry, as indicated by these figures which we have just 
quoted, is perhaps without a parallel in the history of the 
manufacturing industries of the world. 








THE STOCK MARKETS IN 1885. 


Tue past year has been an eventful one in the stock 
markets. In the spring, the difficulties with Russia in 
connection with the delineation of the Afghan frontier 
exercised for a length of time a depressing influence upon 
prices, and finally led to a sharp panic in the markets, by 
which the operators in Berlin,who had persistently supported 
Russian credit, suffered heavily, although a peaceful solution 
of the mattersin dispute subsequently enabled them to recoup 
themselves. Then, for a long time the markets dragged 
along listlessly. Business dwindled down to extremely 
small dimensions, and prices continued to shrink without 
intermission, especially in American railway securities, so 
that it became evident that serious difficulties would arise 
in the House itself unless a change for the better occurred. 
Light, however, began to break through when the outlook 
was darkest. A rise began in American railway securities, 
after an almost unbroken fall since 1881, the cause being 
the re-establishment of the trunk-line compact by the 
action of Mr Vanderbilt. At the same time, trade 
definitely began to improv2 in the United States; hence 
American railway secufities went up with a great “ boom,” 
and all other issues sympathised with tnem to a decided 
extent. Business, wnich had been stagnant to the last 
degree, increased so enormously in volume, that the 
Stock Exchange Clearing-house—hitherto a most efficient 
piece of mechanism—for a time almost broke down under 
the pressure thrown upon it. The volume of business, 
in fact, transcended all previous experience. In 
the closing months of the year, the brake has 
been applied to business, in the shape of the 
Eastern Roumelian revolution, with all its consequent 
complications, and as a consequence there has been a 
distinct decline in prices from the highest points reached. 
The final results of the year are very diverse in character, 
and in some respects difficult to wnfaistin: For instance, 
although the political position abroad has been, and 
still continues, very unsettled and doubtful, and nearly 
every nation is suffering from the burden of an ever- 
increasing debt, yet, in the face of this, Foreign Govern- 
ment securities compare not unfavourably with last year. 
On the other hand, British railway shares have in many 
instances fallen heavily, while American railway issues 
have advanced greatly in price, The most important 
results in these leading divisions of the stock markets are 
brought out by some figures given below. 

The following refer to Consols, &c.,and the leading 
British railways :— 

QUOTATIONS in 1885. 
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Rise or 
(Dec. 31. Highest. Lowest.'\Jan.1.| Fall in 
















ea Bi ad 7 
tlh mharbiiecn tad | 92 103§ 94g + § 
India 34 % stock ............0. ok a 103 97 | 102k:/— 8 
Do 4 ¥ Rupee Paper Sak 3: 73 80 |— 5 
Metropolitan Board of Works 3} % ......| 109 1 102 | 107% | + 1b 
Bank of England stock .., vevst 207 309 289} | 308 | — 11 
TEER RE 102 1024 98) | + 
Eastern w-| 64 694 57 685; — 4 
Great Northern “A”... rs 1054 | 92) | 1084| + 3 
Great Western .................0005 «| 136 140} | 1 | 135 + 
Lancashire and Yorkshire....... we] 106 117} | «104 117 |}—ll 
London and Brighton “A” .... «| 96 1054 | 79 | 1 4 
London, Chatham, and Dover | 19% | 18 1 + 
Do 4} % Proférence............c.0c0000} 92) | 100 7 | 100 | — 7 
London and North-Western.................. | 1644 | 179 | 1534 | 1 ho 
“ 3 | 38y 298 | 37k] — 4 
os 113 | 98) | 112 | — 9} 
pa | 62 874 |. 62 | — 23 
ond 134 1% | 181 |— 1 
eo ; Ob } — | — 4 
oi 100) | 1423 | 1508 |— 1 
1013 | se} | 109) — 


The fluctuations in Consols have been exceptional] 
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violent—the extreme range being 9 per cent. All other! although the various causes which coincided to produce 
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eae 
first-class investment securities have, however, gradually 
and steadily appreciated in value during the year. Home 
railway shares, it will be seen, exhibit for the most part a 
heavy fall on the year, although there has been a great re- 
covery from the worst points touched in the earlier months 
the year. Where the fall is especially severe, as in the case of 
Lancashire and Yorkshire, or Metropolitan District, there 
are exceptional causes to explain it; but,asa rule, the year’s 
loss merely reflects the depressed state of trade, with the 
consequent decline in railway earnings and dividends. At 
the same time, it is perhaps rather peculiar that people 
who have been so anxious to discount the expected 
improvement in American railway securities have so far 
shown some indifference to Home railways, which, although 
rather slower to improve, are scarcely likely to lag long 
behind. e 

The movements in Foreign Government securities have 
beer-as follows :— 

Qvorattons in 1885. 








| | Rise or 
Dec. 31 on Lowest.) Jan. 1. | a 


Argentine 5 7, 18%4....... 











84 86 75 84 





| ’ 
Austrian 4 % Gold Rentes.............-++ ot 90 83 86 i + 2 
Brazilian 44 %, 1879... ........ ‘aug edeaiaae 8i 838 82 8s | + 2 
Buenos Ayres, 6 7%, 1883...........00000) 88 91 80 89 — 1 
Chilian 5%, 1878 & 1875....ccswsere+| 100 101 o4 7 | + 8 
Maryan UB ogi. inevscantorssevov mnie 64} 63; 583 64 + 3 

INOS © itattac ccc ecscguseccsutabanie 88 90 764 88 oa 

NGI A. <inciscicevdsendocipbieme nceschsdanit | 108} 109) 105} eH + 1 
Hungarian 4 % Gold Rentes............... 81 81 7 73 | + 3 
Beeb © % TROMCOS: ov occcincs ssiicccsosvscnsians 97 98 89 97h | + 
II GI <ccmncdhsniecscxnacdnaaasdainie 193 21 16} 20} | — 
PORTING. GZ, BECO csssescesscevenersscustignl cae 16} 10 13 + 
FONG. SF as. cntishiocssossonicacventant 45 41} 48 — 2 
RUMOR & Xi BETS ns sincers. esvesevesseveleanes 95 ort 82 948 | + 1 
Mopnmnbety 6% Woah ois. inns esenscosbanons 54 61 51 oof | — 6 
Cita TNO 5005 cistisossceisecsssssceed Se &3 434 61 — 6 
Virginia New Funded...............c0008 «+s 57 58s 49 43 | + 14 





The securities given above bave been, as we said above, 
influenced by adverse circumstances of an _ especially 
important character, while over and above these, there 
have been a number of events, like the Tonquin difficul- 
ties, the death of the King of Spain, &c., which have cast 
a gloom over the market. And yet the extent of the 
range between the highest and lowest points of 1885 has 
been comparatively very small, This is shown by the fact 
that, apart from Russian bonds and Egyptian Preference 
stock, the extreme fluctuations in the so-called “ Inter- 
national” stocks barely exceed the extent of the movement 
in Consols. In the case of French Rentes it is distinctly less, 
and what is more remarkable, it is even less in Austrian 
and Hungarian Rentes. On the year,the movements are 
for the most part unimportant. This seems a decidedly 
peculiar position, the most satisfactory feature in connec- 
tion with it being the fact that the present high prices 
are not based, to anything more than a trifling extent, upon 
English money. — 

Subjoined are corresponding figures regarding the prin- 
cipal American, colonial, and foreign railways :— 
QvoTaTions in 1885. 


| | | Rise or 
ae 81. ear Jan, 1. ae 























| 1385. 
Cofntral: Packer -.5........ccccccsccsescservesnesl 45 28 3 + 8 
Chicago, Milwaukee and St Paul ...... 98 1o1t 67 a + % 
Denverand Rio Grande........0000000-| 214 25 5 9 | + 123 
Do Ist Cons. Mortgage .......05:. s0| 95 92 4 48 + 47 
TiinGig Comtralecercscscccoccnse-sesceveccsseee] 242 143 119 121 + 
EMBO TORR isons sic csier-niversarsacioeescerrceee] ORE — 2 64 + 27 
Louisville and Nashville ..... ..........+ 464 5 24 26: +1 
New York Central .......c.ccccccsreecevesse| 108) 109: 84 89. + 19f 
New York, Lake Erie, and Western...| 27 28 15 + 12 
Do 2nd Cons. Mo: hniesqi stunned: OOP 94 47 59 + 
New York, Penns., and Ohio 1st Mort.) 39 214 31 + 7 
o Shien Een fvctbaebtcasiont ae 57 47 52 1+ ; 
elphia TIAN is. <ineorenssae eee ll 1 6 + 
TIT Us coCieiescchassapssnnerccnecesine a 64 ao s + 3 
abash P. 244 5 133 | + 8 
&7 25 33 +17 
87 + 18} 
74 434 mat — 1b 
45 45 _ i 
2 14 21 + 1 
154 132 150 o 
146 1 142 vee 
123 110} | 124 | + 2 
Buenos Ayres Great Southern............1. 150 166 153 165 — 15 
Central Argentine .........cccceseseeeee- 170 | 179) | 1558 | 174 |— 4 
Mexiean Ordinary ..................ccceeeee 26 37 34 — &} 
Do Ist Proference...........ccessesee0s0+00+ | 79 94 72 894 | — 10 
Sia i i 12 10h | 12g 1 Bb 








~ * Ex 12§ % for arrear coupons, 
The advance in American railway securities is, of 
course, the most salient movement of the year. But 
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{| nearly 20 per cent. 
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so great a rise have been thoroughly discussed, it is very 


difficult to form any opinion as to the highness or lowness 
of present prices, since they are based almost entirely 
upon future prospects rather than present conditions. 
Canadian railway securities have largely moved in 
sympathy with American issues, but the market has 
never at any time shown the same degree of buoyancy. 
In foreign railway securities, the movements are less 
important than usual, but the changes in Indian 
guaranteed stocks are striking, the difference between the 
highest and lowest points touched ranging from over 15 to 
These issues are non-speculative, but 
the market is never a very free one, and hence we find 


j| fluctuations more severe than those in foreign stocks or 


in home railway shares, except amongst the most specu- 
lative of the latter. In fact, it will be found a general 
rule, that all non-speculative stocks, excepting, of course, 
such issues as Colonial Government bonds, railway deben- 
ture and preference stocks, &c., frequently fluctuate much 
more violently than many securities which are regarded 
as being of an intensely gambling character. 

It is impossible to deal here with the highly important, 
but extremely complex changes in the vast mass of mis- 
cellaneous securities. Bank shares, with the exception of 
Trish issues, have, as a rule, held their ground, despite bad 
trade, and insurance shares have partly emerged from the 
gloom in which they were at one time enveloped. Gasand 
Water stocks have steadily advanced, the only prominent 
exception being Southwark and Vauxhall water issues. 
There has, so far, been very little or no recovery in such 
greatly depressed securities as shipping shares, or iron 
and coal shares; but mining issues have in some cases 
bounded upwards. Most of the foreign and colonial land, 
cattle, and finance companies have had considerable trials 
to encounter, owing to the great shrinkage in commodities, 
and especially in wool, tallow, &c., and prices have 
suffered accordingly. The variations in telegraph, tele- 
phone, and tramway shares are not very marked. 
Taking miscellaneous securities as a whole, it would 
appear probable that the rallies in some sections 
have largely offset the relapses in others, and that the 
loss in value on the year is much less than might have 
been expected in so trying a period. 








THE BALKAN STATES AND THE 
TURKISH DEBT. 

The Berlin Treaty provides that Bulgaria, Servia, Greece, 
and Montenegro shall each become responsible for a portion 
of the Turkish debt. This clause of the treaty has up 
till now remained a dead letter, and there is no doubt 
that if they are left to themselves, the States concerned 
will continue to ignore their liability. Apparently, how- 
ever, Mr Vincent Caillard, the representative in Constan- 
tinople of the English bondholders, believes that the 
time has come for the Porte to move in the matter, and 
about the middle of last month he submitted to the 
Turkish Minister of Finance a scheme, which would 
ase for an immediate settlement of the Turkish 
claim. 

His proposal is, that each of the States should be 
held responsible for interest at the rate of 1 per cent. 
upon their “contributive parts” of the Turkish debt ; 
that this 1 per cent. should be held to be payable for 100 
years ; that the capital value of this annuity should be 
calculated with interest at 4 per cent.; and that each of 
the States should raise by loan the amount of this 
capitalised sum, and pay it over to the Porte. These 
loans he calculated could be got at 6 per cent., and be 
paid off in 25 years by a sinking fund of 1 per cent., the 
debt and contribation of each State being as follows :— 


en 


























Annual 
Interest 
Contribu. | Interest at | Capitalised | Gharge of 
States. tive Parts the Rate a) see 6 per Cent. 
Capital |t Per Cent. Cent. with d 1 per 
Didone’ on_ Nominal) Redemption Cent. 
* | Capital. in 1 Sinking 
Years, at 
stannic tiie Ee 
£ £ £ 
ee SRN esocpbibibinpevesiitibis 10,838,528 108,885 | 9,667,240 | 208,650 
Servis... Seisoe | seiee | boars | sass 
iia cventinbtbuihsacsithidilinseasdaieane 18,202 23,18 075 
Montenegro 108,884 1,088 26,659 2085 
‘ 15,659,574} 157,004 | 2,980,317 | 300,204 
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We have given Mr Caillard’s own figures, but it appears 
to us that they need revision. In some cases, pounds 
sterling and Turkish pounds are apparently taken as being 
equal to one another, and there is, seemingly, an error of 
400/ in the calculation of 1 per cent. interest in the contri- 
butive part of Greece, which, when capitalised, would 
amount to a considerable sum. Taking the figures as 
| they stand, however, the table is to be read thus: Interest, 
at the rate of 1 per cent.,on the 10,888,500/, which is taken 
to constitute the “contributive part” of Bulgaria, would 
amount to 108,885/, and the capital value of an annuity of 
this amount, to cease at the end of 100 years,with interest, 
calculated at the rate of 4 per cent., amounts to 2,667,2401. 
This is the sum which it is proposed Bulgaria should pay 
to Turkey, and if she were to raise it by a loan, bearing 
interest at 6 per cent., with a sinking fund of 1 per cent. 
addition, she could pay it off in 25 years by an annual 
| charge of 208,650/. 
| On what principle Mr Caillard has gone in fixing the 
amount of the “ contributive parts” we do not know, and 
until it is seen whether his scheme is likely to get beyond 
| the initiatory stage, it is not necessary to go into its details. 
Mr Caillard holds that its advantage to the Turkish Govern- 
ment lies in the fact that it would place them in imme- 
diate possession of 3,836,3471, “which, if prudently 
employed over a series of years, would enable them to 
reduce the Turkish debt by nearly 19,000,000; ”’ while 
as to the contributory States, their advantage would lie in 
this, that in 25 years they could free themselves from 
their liability by means of an annual payment of less than 
2 percent. upon the capital of the debt for which they are 
responsible. For our own part, however, we doubt 
whether the Turkish Government, if once it did get pos- 
session of the 3,836,000/, would be inclined to apply it to 
the redemption of debt ; and we are still more doubtful of 
the willingness of the Powers to further complicate an 
already intricate and menacing state of affairs by attempt- 
ing to enforce the financial claims of Turkey upon either 
Servia, Greece, or Montenegro. Bulgaria may possibly 
promise something as the price of securing her uxion with 
Roumelia. Her promise, however, will be made in the 
hope that it will be possible to evade it by-and-by, and 
she is not in the least likely, therefore, to pay any capital 
sum, since she will prefer to dole out an interest charge 
year by year, until the opportunity of repudiating it 
presents itself. Nor would the other States, even if com- 
pelled to assume some liability, be inclined to commute 
their annual interest payments. They would say, like 
Bulgaria, that Turkish dominion over them is not likely 
to last for 100 years, and that they do not feel inclined to 
have their payments calculated on any such assumption. 














MOVEMENTS IN THE PRICES OF COMMODITIES 
IN THE-SECOND HALF OF 1885. 

A comparison of the prices of commodities now and at 
the beginning of the year shows, that in most instances a 
lower level has been reached. Of the thirty-five leading 
articles enumerated below, twenty-four are cheaper than 
they were twelve months ago, and only eight have advanced 
in price. In the articles classed under the head “ Minerals,” 
the fall, as compared with the close of 1884, is almost 
unbroken, the only exceptions being steel rails, which the 
combination of makers have kept at the same price, and 
lead, which is 17s 6d per ton higher. Amongst the raw 
materials for our textile manufactures silk and flax have 
reached higher prices, but cotton has fallen toa phenomenally 
low point,and wool, hemp, and jute are cheaper. Most 
food products also stand at lower quotations, the exceptions 
being American wheat, potatoes, and rice. And a like 
downward movement is exhibited by the miscellaneous 
articles in Table IV., where sugar is the only article in which 
any improvement is recorded. Thus to manufacturers 
and wholesale traders 1885 has proved another year of 
hope deferred. It has brought them no relief from the 
previous long-continued and persistent fall in prices, but, 
on the contrary, has accentuated the decline, and trenched 
still further upon the previously narrow margin of 
manufacturing profits. 1 eg ~ 

When, however, we look to the record for the past 
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half-year, some slight indications of improvement are | 

observable. Prominent amongst these is the rise in the price eee eer ct ream ters, 
of pig iron, the movements in which act frequently as a trade = cae Nemes Beer. |Mvrroy Poratos’ Rice. 
barometer, pointing in advance to coming recovery or depres- | week |—— Bercoreeecun iors. 1 Lbik 

sion. This rise, it is true, has been largely speculative, and | a ge 

that the speculation has been overdone is shown by the fact | "winter 
that during the past few weeks quotations have been | 
declining. In part, however, it has been the legitimate 
response to the improvement of trade in the United States, 
and has some increase of demand to justify it. Another | 
favourable feature is the better tone that has lately 
pervaded the Mincing Lane markets, where the statistical 
position generally is held to indicate that the limit of the 
fall in prices has at length been reached, and where, in 
some instances, as, for instance, sugar, an upward move- 
ment has already taken place. Broadly speaking, too, 
prices have been steadier during the second half of the 
year than they were in the first half, and where there is a 
fall recorded, it is generally less marked. None of these 
movements are of a nature which would justify one in 
asserting that there has been any appreciable improve- | 
ment in trade, or even that we are on the eve of a 
general recovery. But they do encourage the hope that 
business is undergoing a change for the better, and 
that more prosperous times are near at hand. 


The following tables record the movements in prices 
week by week during the half-year :— 
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June 27,|Movements Sept. 26, Movements Dec. 26, Vasome 
- 38 s 4th so- fin the - 
1885. | Quarter. | 1885. | Quarter. 1885. | Year. 
Scotch pig iron | 40/0 {+ 21 | 42/1 | — 1/5 | 41/6 |40/6 43/7 
Steel rails ...........| 95/ wo | 98) | .. | 95/ |95/  96/ 
Coals—B. Wallsend| 15/6 + 1/6 17/ | + Sd | 17/8 /|15/ 15/6 
Copper—Chili ..... £444 | — £44 | £40% | + £15 | £4005 £39 & £448% 
Tin — Straits ......... 493} | — £2} | £91) | + £14 | £922 £905 £953 
Lead— English...... £11§ a | UG | + SE | wey jenny £12 
Wheat ) 32/8 | — 1/10 | 300; — td | 30/2 |30/2 84/1 
Barley | Gazette | ovg | + 2/9 | 317 | — 2 | 20/ [24/10 31/11 
Oats’ j*Verage. | 924 | — 30 | 19/4 | — I/t | 18/3 |18/l 23/6 
Beef—lInferior...... 2/9 + 3d | 3/ — 6d 2/6 .2/ 3/3 
Do Prime ..... 4/8 — a} 48°| — td 43 (4/3 4/) 
Mut‘on—Prime ...| 5/6 — 4/6 = 4/6 |4/0 5/t 
Sugar—West India| 15/ — 1% 13/6 + 14/6 (13/3 14/9 
COM ioe ase so 6 | + 1/6 | 66 | — 4/ | 56/6 (56/6 60/6 
Tea (common)..... 6d | 6d + jd Tid | Gd Bid 
cede ee, 6/1 | — 2d 69 | + & 70 «| 67% 7] 
Cotton— Middling — ad | Sad} — ga | 5d | Ba BHA 
40 mule twist .. — dd sid + jd | Sd | 837d Od 
Wool—Sth. Down..| 103d 10.4 a 104d _ | 10. 104d 
Tallow .......c0..00 si6 | — 3 | 296 | — 23 | 26/8 6/3 31/8 
Saltpetre ........... 22/6 | — 6d | 22/ — 3d | 21/0 [19 23/3 
Hemp—Maniia ..| £363 | — £13 | £35 | — £3} | £314 |231h £363 
Silk—Cossimbuzar| 10/ — 3d 9/9 + WY | 10/9 | 9/9 10/9 
+ att cia £13 — £4 | £2 | {218 | 418 £18 
WOME cactcacctaass £32 .. | £89 | — £8 | £20} |g29} £32} 
Petroleum... .......| 6id | + jd wid | — id | Tid | 6gd ThA 
Such is the record for 1885. Turning from it, the 
question arises, “‘ What are the prospects of business 
during the present year?” To that no definite answer 
can be given, but we should say that the industrial 
| outlook has brightened. For one thing, it is evident, from 
the recent activity on the Stock Exchange, that the spirit 
of speculation, so long dormant, is reviving, and people are 
more disposed than they have been for some years past to 
promote new enterprises and new undertakings. Some 
fresh outlets for trade are thus certain to be created, and in 
|| some directions—for example, the construction of railways 
in China, and the opening up of that vast Empire to 
foreign commerce—the potentialities are great. Now, too, 
the political horizon has grown somewhat clearer. The 
French adventure in Tonquin no longer interferes with 
our commerce with the East. The Afghan difficulty, if 
not quite settled, is in a fair way towards adjustment. 
Burmah has been annexed, and in South Africa military 
operations have been brought to a close. Thus various 
causes of trade unsettlement have been removed, and 
business enterprise is freed from serious restraints. No 


one, moreover, can readthe reports from our chief indus- 


|| trial centres without observing that, although there is 


little actual improvement to record, there is a very 
general conviction that the conditions of business have 
changed for the better ; and already the United States are 
leading the way in a trade revival, which, as it progresses, 
must make its influence felt here. There are, of course, 
dark spots in the outlook. We are almost as far as ever 
from a settlement of the Balkan imbroglio, and at home the 
strife of rival political parties runs high, and may before 
long necessitate another appeal tothe constituencies. On 
the whole, however, the situation has improved, and 1886 
opens under happier auspices than its predecessor. 





BUSINESS NOTES. 


Tue ANNEXATION or Upper Burmau.—We have always 
held that this country was quite willing to leave the 
question as to whether Upper Burmah should be annexed 
or “ protected,” to the judgment of Lord Dufferin, and 
we see no reason to quarrel with the decision he has 
arrived at. Annexation has its dangers, no doubt, but it 
can hardly involve us in greater difficulties than the insti- 
tution of a protectorate, which would have left us 
responsible for the actions of a ruler whom we might not 
always have been able to control with sufficient com- 
pleteness and promptitude. Annexation, too, relieves us 
of difficulties respecting the relations of Burmah with 
European Powers, which France has shown itself somewhat 
disposed to create ; and it will tend more than a protecto- 
rate to the furtherance and development of trade. The 
¢ourse adopted thus appears to us to be the better of the 
two possible alternatives between which Lord Dufferin was 
compelled to choose. 








Tue Srock Excuanaz anp OvTsipe GamBLING 
AGENcIEs.—The following petition, with reference to the 
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supply of “tape” prices, has been presented by the 
members of the Stock Exchange to the Committee :—“ We, 
the undersigned members of the Stock Exchange, con- 
sidering that Stock Exchange prices are Stock Exchange 
property, made by the exertions, and at the expense, of 
members, respectfully submit that the transmission of 
such prices by the Exchange Telegraph Company to 
brokers and others dealing in stocks and shares outside 
the Stock Exchange by enabling them to carry on business 
in competition with the Stock Exchange whilst subject 
to none of its rules or restrictions (imposed as well for 
the protection of the public as of members between 
themselves), confers on such persons the chief benefits 
without the corresponding disabilities of membership, and 
so does injury to the public and grievous wrong to the 
Stock Exchange. We, therefore pray you to consider the 
matter with a view to restrict the transmission of such 
prices by the Exchange Telegraph Company to members 
and such other persons, if any, as may be privileged by the 
Stock Exchange.” The request here made is a most 
reasonable one, and it is to be hoped that the 
Committee will promptly comply with it. From the purely 
business point of view, it is absurd that the Stock Exchange 
should supply the outside agencies with the machinery 
for transacting their business. But it is rather from the 
standpoint of public morality that we are disposed to 
support the petition. It is notorious that the great 
majority of the outside exchanges to which the “tape” 
prices are supplied are neither more nor less than pure 
gambling houses. They exist solely for the purpose of 
enabling their customers to bet upon the rise or fall in 
the prices of securities, and it may almost be said that 
not a single legitimate purchase or sale is ever effected 
by them. To these agencies the “tape” record is 
invaluable. If the owwers of them had themselves to 
provide the record of themarket movements, they would 
find it hard to persuade people that it was a true 
and honest record. There would always be a fear 
that the prices were being manipulated in favour 
of the persons making the book, and this fear 
would deter many from having any dealings with 
them. But with the “tape” record to appeal to 
this restraint is removed, and the betting is carried 
on with a freedom such as it would not otherwise obtain. 
It is consequently to the facilities afforded by the “tape” 
service that much of the vicious gambling that goes on 
is attributable, and it is deeply to be regretted that the 
Stock Exchange should have permitted its organisation 
to be utilised for so evil a purpose. There is an 
easy remedy if the Committee care to apply it. They 
have only to make a rule to the effect that no member of 
the Stock Exchange shall, directly or indirectly, furnish 
the company working the “tape” with any report of 
prices unless the list of persons whom the company 
supplies is submitted to and approved by them. There 
can be no desire on the part of the members of the 
Exchange to prevent the “tape” being supplied to all 
who are likely to make a good use of it, and there is no 
fear, therefore, that the Committee would be over 
fastidious in their revision of the list of the company’s 
subscribers. But if the company cannot exercise a better 
discretion than it has done as to whom it shall supply, the 
committee should either discriminate for it, or entirely 
sever the connection of the Stock Exchange with it. 





Tae New Peruvian Dest ARRANGEMENT AND ONE 
Lesson 1T Teacues.—It is scarcely necessary to point 
out the objections to the policy of bringing Government 
pressure to bear upon defaulting foreign States in order to 
force the latter to do justice to their creditors. People 
who lend to such States usually do so ata high rate of 
interest, which is, or should be, a sufficient indica- 
tion of the risk they run, and it is somewhat pre- 
posterous that, having accepted and been paid for 
the risk, they should expect the Government to enforce 
their rights, or, in other words, to give a specie of 
guarantee to their bad investments, But even when the 
aid they invoke is obtained, it may happen that they may 
lose rather than gain by it, especially when other claims 
exist, which, however weak, are backed by a government 
not inclined to be over scrupulous in the means it uses, or, 
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perhaps, merely exerting similar means, but in more 
forcible and persevering manner. ‘This is brought 
out by the case of the Peruvian bondholders, which 
has come under public notice this week. The 
English Committee, by dint of ceaseless solicitation, 
some time ago persuaded the British Government to apply 
moral pressure to Chili in order to obtain a share in the | 
proceeds of the Peruvian guano. No sooner was this 
done, however, than the French financiers whose interests | 
were concerned, headed by the Messrs Dreyfus, invoked 
the aid of the French Government to protect or enforce 
their claims. The consequence is that the claims of | 
Messrs Dreyfus, amounting to over 4,000,0001, which the 
English Committee, in the words of their chairman, had 
not thought much about—had, in fact, considered to be | 
of a very shadowy nature—have had to be recognised in 
full without dispute, and practically given a priority | 
over the Peruvian debt itself. Thus, the interference 
of our Government has practically injured those it was 
intended to protect. The bondholders now stand in a 
worse position than they probably would have done if 


| 


they had relied upon themselves instead of calling upon | 
And it is to 
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Downing Street to come in and help them. | 
be hoped that the Foreign Office will take note of this, 
and in future bear in mind that itis no part of its business 
to act as the guardian of over-credulous investors. 


Tue Bank or New Soutn Watss v. Drpss, TREASURER 
or THE New Sovurn Wates Government.—Files of 
Sydney papers which have recently reached us contain 
the judgment of the Supreme Court of the colony in this 
case, which was an action by the Bank of New South Wales 
agamst the Government of that colony for a sum of 
79,6651 11s 8d, alleged to be due to it. The case was first | 
tried at Nisi Prius, on the 14th September last, before 
a special jury, when, after a statement by the plaintiff's 
counsel, the defendant consented to a verdict of 40r, 
and to pay an estimated sum of 25,8211 8s 10d, with 
liberty to the plaintiff to applyto the Full Court to 
increase the amount. The bank had been for twenty-six 
years, and up to January last (1885) the sole bankers of 
the Government. The special terms and conditions on 
which the business was conducted were specified in a 
formal contract, which is dated in February, 1881. Bya 
clause in this deed, the bank was appointed the agent for 
floating in London all loans for the Government, 
and for that duty allowed a commission of a quarter per 
cent. on the first million, and one-eighth per cent. on all 
above a million in the same negotiation; and this, it may 
be assumed, was regarded by the bank as the most profit- 
able item in the business. Under other clauses, the bank 
contracted to allow the Government on its daily credit 
balance in London interest at a specified rate; to charge 
five per cent. per annum on any over-draft in Sydney, the 
amount of over-draft without security being limited to 
250,0001; and to allow the Government a premium of 
one-half per cent. on cable transfers of money (virtually | 
proceeds of loans floated in this market) from the London 
to the Sydney account. But as these terms were more 
favourable than those granted by the bank to other 
customers, and as the Government retained the power 
of arranging, at any time during the currency 
of the contract, with the Bank of England for 
the negotiation of its loans, it was _ stipulated, 
in the event of its exercising this power, that 
the other provisions of the contract “shall become 
subject to revision should the contracting bank desire it,” 
It appears that on October, 1883, the Government placed 
in the hands of the bank a loan of 5,000,0001, inscribable 
at the Bank of England, for negotiation at its discre- 
tion, either in full or in part, and of this: 3,000,0001 
was successfully floated in the following December. 
But.in the following June, when arranging to bring 
out the balance of the loan (2,000,0007), the Bank 
of England refused to inscribe any future loan for 
the colony, unless the stock was issued through its sole 
agency ; and the Government thereon withdrew the loan 
‘from the hands of the Bank of New South Wales, and it 
was subsequently floated by the Bank of England. On the 
17th of September the bank made a formal demand for 
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revision of the contract, but the Treasurer, 1t appears, 
delayed entering on any negotiation until certain 
demands of his were complied with—amongst which 
was, the transfer from London to Sydney of a million 
sterling, with allowance to the Government of 3 per cent. 
—informing the bank that he “cannot permit any delay 
or non-compliance with his request to take place pending 
negotiations for such revision,” and pointing out that in 
his opinion “ the contract is still current, and must remain 
so until a revision has been made.” On September 30 
the bank informed the Treasurer that the contract was at 
an end, and that current rates would be imposed on all 
transactions. In the meantime, the Treasurer, in spite of 


| remonstrance and notice from the bank that, pending 


revision, all Government operations were subject to 
current rates, continued to draw cheques on the bank 
until January 7, 1885, when the Treasury account exhibited 
a net indebtedness to the bank of 1,858,348/. The 
Treasurer then made arrangements for the conduct of the 
Government business through other channels, and 
paid off the debt to the bank, less the sum 
which was the cause of the present action, The 
decision of the Full Court was, that the bank was not 
entitled to commission, 3,750/, on the loan, the negotia- 
tion of which was taken out of its hands, and which it did 
not float, but gave judgment in its favour on the other 
and more important counts, holding that the bank could 
not be bound by terms when it had once intimated a 
desire to have them revised ; that it took a right course in 
charging interest in accordance with its current rates ; 
and that the Treasurer had no right to claim premium, 
6,0007, on the transfer he had demanded of money from 
England. The judgment in favour of the bank was, 
therefore, for a very substantial amount, we believe, 


| about 45,0007, in addition to the 25,821/ 8s 10d, for which 


it had obtained a verdict in the proceedings at Nisi Prius. 


FaiturEs In THE Untrep Kinepom.—In his annual 
statement, Mr Richard Seyd places the number of failures 
announced in the year 1885 at 5,089, of which 586 were 
amongst wholesale, and 4,503 amongst retail traders and 
private individuals, these figures comparing with those of 
immediately preceding years thus:— 

NuMBER of FAILUREs. 


Wholesale. Retail. Total. 
586 


| Somewhat higher totals are, given in Kemp’s Mercantile 


Gazette, according te which the number of and distribu- 
tion of failures in each of the past four years were :— 
1884. 1883. 

A iw 3... 
545... 
105 ... 


139 ... 
362 ... 


Bankers 
Building trades 

hemists and druggists 
Coal and mining trades 
Corn and cattle 
Drapery, silk, and woollen trades 
Earthenware trades 
Farmers 
Furniture and upholstery trades 
Grocery and provision trades... 
Hardware and metal trades 
Iron and steel trades 
Jewellery and fancy trades 
-Leather and coach trades 
Merchants, brokers, and agents 
Printing and stationery trades 
Wine, spirit, and beer trades... 


1,160 
Miscellaneous 


1,314 
Totals for the United Kingdom 5,703 ... 11,824 


In England there was, according to the Gazette, an increase 
of 16 per cent. on the total number of insolvencies as com- 


pared with last year; in Ireland, an increase of 10 per ; 


cent.; but in Scotland, a decrease of between 2 and 3 per 
cent. 


insolvencies, but the augmentation is greatest in the 
drapery, building, and grocery businesses. The Gazette 


Nearly all trades show an increased number’ of 
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also gives the following statement respecting public com- | _ outgoings. These points of difference Lecome, of course, 
panies :— | important when the receipts and expenditure of the various 

Numper of Companies put in Ligurpation. | colonies come to be compared one with the other, and Mr 
ne ~_- | Hayter does good service ia calling attention to them. 
ad This year, too, he has further enhanced the value of his 
Total. Compulsory, Voluntary | rotal, | report by including i in it a number of new summary tables, 


|Liquidation. Liquidation. 
w aasseptl sig | one of which, showing the purposes to which the money 




































































1835. 1884. 
Companies. {Compulsory| Voluntary 
Liquidation. | Liquidation. 
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Pog SS on | om a | a 2, | borrowed by the colonies has been applied, is of special 
Manufacturing ... 49 159 208 ss] 8 v2t | interest to investors here, and may, therefore, be quoted 

Total .........1 192 | 498, | 655! 33 | 499 | 500 | in full. It is :— 

oaanwe s | Pusiic Dest, 3lst DecemBeEr, 1834. 

AvustraLasiAN Srartistics.—In his report upon the | | Public Debt contracted for— 
Australasian statistics for 1884, Mr H. H. Hayter, the | Name of Colony." wags, | dmmisras) Other ees! Sega 
Government Statist of Victoria, directs special attention | Railways. | Supply. | tion. | Purposes. | 
to some imperfections in the official returns. In none of| we Jer eer es See Ses ee ee 
the colonies, he states, are the estimates of population | Yioria'.......... 24,340,101 yo | Oe Be Be 
quite reliable, the two main causes of error being the non- | Queenstand.........| 10,338,515 370,168 | 1,885;387 | 3,825,785 | 16,419,850 
registration of a certain number of births, and the imper- | Wut) Avstalis... 0,336, a) —- - | ‘eel Sees 
fect record kept of the number of departures by sea. By | | 
the first of these omissions the estimates are, he thinks, Tareaes — "eases | laekme | Recon 
comparatively little affected, but the unrecorded loss of | New Zesland....... : Rb ae . 32,860,982 
population by the seaboard is, in his opinion, so great, that | Granatotal ... = * | © |» | * | 126860553 
if a census were taken now it would probably be found | ee 00> qooqomlmm 
that the aggregate population of the colonies is over esti- Debt per Head of Population contracted for- care 





Years’ 
-—_—__-_——|Total Debt Revenue 





























1 , ta ae eee 
mated by about 50,000, or fully 1; per cent. Another | Hanes ot Colony: Railways. Water {Immigra-; Other | per Head. Debt is 
defect is, that in some, if not all, of the colonies the value | Supply. | tion. | Purposes. equal to. 
of the imports is habitually over stated. It has been shown | —-. |ge@fecsd|eudl|eealasa - 
that in some cases the Customs value set on goods in New | Victoriat........] 22 9 @) 812 6) 0. | ae etaeu et oa 
. . . z = vo : 22 « 

South Wales has been in many instances higher than the | Queensland.........| 33 7 2/ 1 310) 6 1 8 | 122 610/5219 6 614 
retail prices of those goods in that colony ; and in the | South Australia| 917 0) S17 5) .. [1515 0) 4 9 5) 764 

Western Australia} 161710) ... | 166 5,23 48} 266 
other colonies it also seems to be the practice to put in the | ——- — —-- — —|———___—' ___.— 
Customs valuation an unduly high value upon goods, | p2othee-- ne Ae eeeet ww tee et pe 
except, of course, those that are subject to ad valorem | New Zealand Sept ho Sis F See Be 
duties. The exports also are believed to be habitually | Grand total oe ye Pe 917 ee i 567 








over valued, although not to the same degree. Hitherto, | + Where asterisks occur the information has not been furnished or cannot be 
moreover, it has been the practice in some colonies to enter | completed. 


1 On the 30th June, 1885, the Public Debt of Victoria was 31,757,4071. The esti- 
vessels moving in and departing from the colony at all the | mated population at that date was 973,403, and the approximate revenue of the 


' 


| financial year ended with that date was 6,290,653/. The amount of indebtedness 
ports they called at along the coast, thus unduly swelling | per head was thus 32/ 12s €d, and the debt was equivalent to 5°05 years’ revenue. 


the shipping returns ; but this practice is now being é ® New South Wales has just (7th October, 1385) floated in London a fresh loan of 
5,500,0007, which increases her debt by that amount. 

abandoned. Mr Hayter further gives some interesting | 3 Including 959,300! contracted for railways in the Northern Territory. 

information as to the manner in which the returns of | + ioe the old provincial loans of New Zealand no details of the purposes for 


3 ich they were raised can be given ; but out of a total of 21,800,954/ expended 
revenue and expenditure are prepared in the different | | wens the Loan Account since 1870, 11,616,754/ was for railways, 542,229/ Sou aanee- 


. o 2 works (gold-fields only), 2.093,942/ for immigration, and 7,548,029/ for other purposes. 
colonies, some of them showing the Sun and | | The Accrued Sinking Fund of New Zealand amounted on the 3lst December to 


expenditure, while ‘others show only the net income and / 2,933,408. ‘The net liability was therefore 29,577,579. 








THE REVENUE. 


I.—An Assrracr of the Gross Propucs of the Revenve of the Unrrep Krxcpom, in the undermentioned Periods, ended 
3lst December, sili compared with the cofresponding Periods of the Preceding Year. 








Quarters Ended ae Quarters Ended | Year 
—— End —-—_—_— _ 

sh, | 30 June, 30 Se 31 Dec. 3.. Dec., 31 March, | 30 June, 30 Sept., 31 Dee, | 31 Dec, 

” =” 1383. ae 1835." 1885. 1384. | = 1884. 1884. 1s. | 188K 














—_——— 








Mm | oe 14-8 a. | £ ey ce ae ee a 

pipelined ih cavadcunn sidings 5,324,000 4,271,900 | 6,519,000 { 20,139,000 | 4,854,000 | 4,727,000 | 4,799,000 | 5,570,000 | 19,959,000 

| 5.225, 5,585,000 | 5,670,000 | 7,845,000 | 25,695,000 | 6,522,000 | 5,925,000 | 5,980,000 | 8,100,000 | 26,527,000 

3,045,000 | 2,730,000 | 2,800,000 | 11,710,000 |, 2,910,000 | 3,050,000 | 2,580,000 | 3,160,000 | 11,700,000 
| 


70,000 bes 1,052,000 | 975,000 | 70,000 8,000 5,000 | 1,058,000 
535,000 65,000 20,000 | 1,823,000 | 1,120,000 | , | 82,000 20,000 | 1,862,000 
2,435,000 755,000 | 1,200,0u0 | 12,635,000 | 6,563,000 | 2,305,000 | 605,000 845,000 | 10,318,000 
1,680,000 1,950,000 | 2°140,000 8,055,000 | 2,250,000 1,600,000 0 
445,000 490,000 | 410,000 1,750,000 |, 390,000 | 440,000 485,004 430,000 1,745,000 


| 2,020,000 1,980,000 | 7,850,000 
130,000 330,000 105,000 80,000 | 65,000 130,000 330,000 


sessersseresveieess| 105,000 | 80,000 65,000 | 7 vee ‘ 
Interest on Advances...................... | 249045 | 280,389 208496 | 582,876 | 1,31,006 | 235,638 258,501 $36,322 ses ees | LOIse6 
Miscellaneous .........000.cccscsorseseoesecess | . $21,769 | 696,337 772610 | 647,131 | 3,036,847 913,549 906,902 750,200 | 595,889 | 3,106,810 





MR i ar i ole | 29,871,714 | 20,134,726 | 16,977,006 | 21,094,007 | Szar7ses |, 26,838,487 | 19,942,408 | 17,610,522 | 21,119,471 | 85,500,888 











Il.—Increasg and Decrease in the Periods ended 31st December, 1885, as compared with corresponding 
Periods of the Preceding Year. 


nl ae 









Quarter Ended $1 Dee., 1885. |Nine Months ended 31 Dec., 1885,| Year Ended 31 Dec., 1885. 
Ineviaets | Decrease 


Increase. [ Decrease. Increase. | Sees 

















332,000 


215,000 10,00 oe 
: 6,000 


.* 
| =“ £ 
DORI ons ive siciivieditnecties sevens ons 00 se 182,000 189, 000 ace 
I cicibitinnagivcnsdindatatevembienns | ‘os so ! aia 905,090 
Am | st a | 
we ca i mR 62,000 21,000 | 
rty and Income Tax......... 355,000 di i} 635,000 2,817,000 
ncome Tax | 150,000 saan s eo | 
Welegraph Service .........c..00- sal eve 
(Grown Lands ooo. 00.60. .ccccccccseeeee we | ase oo 
274,346 285,053 i 
a 137,918 129,993 
| 8088. 967,993 
60r | 


Net pes Danwenn, £2,067 660 


i 
i << 
é 
é 
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1,059,346 | 1 524913 
———- 
Net Decrease, £485,567 


UID, srehenrcevesivcnneetiiesinine 866,536 | 891,000 
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III.—An Account showing the Revenve and Orner Receipts in the Quarter ended 31st December, 1885, the Issues OuT of the same, the 


CHARGES on the Consotmpatep Funp at that Date, and the Surpivs or Derictency of the Balance in the Exchequer on 31st 
December, 1285, in respect of such Charges. 


# : 
Income received, as shown in Account I. ............c00:.ecee-ceeeeseereeeeeeceseeees 21,094,007 
Amount raised by Treasury bills issued to replace bills paid off 5,251,000 
Amount received in repayment of advances for Public Works, &c. ......... 629,878 


er 
£2,323,982 


Net deficiency of the Balance in the Exchequer to meet the 
charge on the 30th September, 1885, as per last account 
Amount issued to repay Advances in aid of Ways and Means 
Amount applied out of the Income to Supply Services 
Charge of the Consolidated Fund on 3ist December, 1885, viz. :--— 
Permanent Charge of Debt— 
Interest of the Permanent Debt 
Terminable Annuities 
Interest of Exchequer bills, &c 
Management of the Debt 


2,500,000 
14,469,660 
26,974,885 
Excess of the sums charged on the Consolidated Fund on the 
31st December, 1885, payable in March Quarter, 1886, 
above the balance in the Exchequer on the 3lst December, 
1885, viz. :— 
Excess of charge in Great Britain 
Surplus overcharge in Ireland 0 
Net deficiency —— *4,923,895 | 
Charge on 3tst December, 1885 (as on the other side) £12,615,138 
Paid out of growing produce in December Quarter, 1885....... 6,146,809 


£5,200,461 
1,027,056 
47,512 
1,403 
6,276,432 
180,187 
5,251,000 
533,000 


£5,538,295 


Interest and Sinking Fund on Loans for Local Purposes 
Principal of Treasury Dills .............ccesceserseeeseeneeeeeneeeeneneens 
Advances for Public Works, &.  .........cccceeeeeceseeeeee nen ene ene nen 
————_- Other Consolidated Fund Charges :— 
Porticn of the charge payable in March Quarter, 1886......... 6,468,338 The Civil List 

To meet which there was in the Exchequer on 81st Dec.,1885 1,634,443 Other charges 874.519 

.. 4,933,895 —-—— 12,615,138 


81,008,780 


£102,593 


* Net deficiency as above ... 





See ree |. = 


Wits anv Bequvests.—The Illustrated London News | The above return, compared with that for the preceding 


gives the following list of wills proved, with the amount of | week, exhibits the following changes :— 
| the personalty in each case :— 


£ 
Right Hon. Richard Monckton, Baron Houghton, late of 
Great Houghton, Yorkshire 27,000 | 
Mr James Fletcher, late of Woolton hill, near Liverpool, | 
of Rosehaugh, in the counties of Ross and Cromarty, 
and of Letham Grange and Fearn, in the county of 


| INCREASE. francs. DECREASE, francs 

| Circulation ..........0....seeeeeee. 131,573,720 | Treasury account.............0000. 14,928,083 
| Private deposits........ ......... 88,786,187 | Cash 14,245,923 
| Discounts.....‘ 


The changes, which are of unusually large amount, are 
| due to the movements of trade caused by the New Year's 
‘fair and general holiday season, and by the short bills 
1,394,000 | sent in at the end of the month for collection. Discount 
| on the open market is more easy than last week, although 
48,000 | there are few buyers of bills. One joint-stock bank, however, 
| discountel freely this week at 2§ per cent, which may be 
34,000 | taken as the average outside rate. A great part of the in- 
39.000 | crease in the Bank’s discounts will run off to-day, and in pre- 
27,000 | Vision of cheap money next month there has been a demand 
"| for sterling drafts to purchase long bills on London, which 
27,000 | has raised the exchange from 25f 214c to 25f 23jc. The 
ten millions of gold gone from the cash has passed into 
the circulation, with five millions of silver for the retail 
| trade and dividends, as there are no gold movements with 
| foreign countries worth noting. The little of that metal 
(FROM OUR OWN ()RRESPONDENT.) received from Spain has gone to Berlin, but the amount 
Paris, Dec. 31. | issmall. Goldis, however, still lodged at the Bank for 

The returns of the Bank of France for this week, last | future export, as required, or for a future market. 


week, and the corresponding week of last year are as | The cash in to-day’s return was composed as under :— 
follows :—- Dee. 31. 


Mr John Campbell, of Possil (Scotch confirmation) 

Mr Robert Harwood Soutter, late of No. 27 Park road, 
Regent’s Park 

Rev. Joseph Simpson Middleton, Vicar 
Leicestershire 

Mr Myles Henry Custance, formerly of Great Russell 
street, but late of No. 20 Rue Montroyer, Brussels 

Mr William Boyce James, late of Heathfields, Weybridge 


Mrs Ann Johnson, late of No. 10 Addison crescent, 
Kensington 


of Belton, 


Hf oreign Correspondence, 
FRANCE. 


DEBTOR, 
Dec. 31, 1885. 
f 


c 

Capital of the bank............ 182,500,000 0 

Profits in addition to capi- 
tal (Art Law of June 9, 
1857) 


Jan. 2, 1885. 


Dec. 24, 1885. 
f c 
182,500,000 0 


c 
182,500,009 U 


eee 


dasthobeossevecssassense © ORBED G6 
Reserve of the bank and its 
b 22,105,750 14 


h 
Reserve of landed property 4,000,000 0 
8 FOSCTVE ......ceceeeeeeeee 11,517,444 16 
otes in circulation............ 2,918,050,745 0 
Interest on securities trans- 
ferred or deposited 
Banknotes to order, re- 


8,002,313 54 


8,002,813 54 
22,105,750 14 

4,000,000 
11,997,444 
we. 2,977,591,695 
6,945,191 


22,105,750 14 
wee 4,010,000 0 
o 11,997,444 16 
+. 2,736,477,025 0 


16 | 
0} 


6,933,860 31... 7,437,171 32 53 


ceiptes payable at sight... 
account current 
Current accounts, Paris...... 
Do branch banks ............ 
Dividends payable 
Discounts and sundry inte- 
rests 


32,735,763 57 


142,414,118 73 
336,200,200 91 
6',024,064 0 
17,711,085 55 


972,715 16 


1551,840 8 
31,629,988 48 


ee eee reeeereeres 


. 3,777, 409,869 63 


Cash in hand and in branch c 
DANKE ....0.cccresseressceeees 2,242,847,942 61 
Commercial bills overdue ... 269,631 37 
‘Commercial bills discounted 
in Paris not yesdue ... 325,275,417 14 
Treasury bills ................0. 8,000,000 0 
Commercial bills, branch 
banks 470,840,175 0 


,Advances on deposits cf 
DFMO cssvsceroscescoccnnces 14,2396.100 © 

320,500 0 
139,317,798 39 
146,438,021 0 


Do in public securities .. 
Do by 
Advance to the State(Conver - 
ae 10, 1857, and 
29, 1878)....... 140,000,000 0 


Government stock reserve... 12,980,750 14 
Do bl 


é 92,863,555 73. 


Rentes Immobilisées (Law 


of June 9, 1857)............ 100,000,000 0 
Hotel and furniiure of the 
bank and lan 


11,517,444 16 
52,508,139 79 


Total... ses sesserseres.B)777,400,8€9 63 


+ 31,928,187 84 
157,332,201 29 


- 


ves 811,554,828 47 
46.853,249 0 . 


woe 1,756,327 50 
13,777,399 80 


1,693,925 28 
29,888,898 40 


ve. 8,617,344,721 74 


oe 


CREDITOR, 


f e 

+», 2,257,113 865 49 
eee 109,833 28 
193,332,324 95 
8,000,000 0 


eee 


405,954,830 0 


14,111,300 0 

320,500 0 
139,680,816 94 
145,140,340 0 


10 000,000 0 
12,980,750 14 
99,863 555 78 


100,000,000 0 
12 935,863 0 
6,551,475 10 
+ 11,907,444 16 


eo. 8,617,344,721 74 


69,251,816 90 |. 


32,558,129 


149,860,277 85 | 
314,241,625 57 
58,685,902 0 

0) 


16 


13 


9,038,873 43 
27,511,992 46 


ese 3,820,163,168 97 


coe 





ft c | 


eo. 2,029,803,437 13 | 


1,542,812 41 


339,218,855 45 | 
98,000,000 0 | 


613,423,173 0 | 


3,627,300 0 

22,000 0 | 
152,683,915 39 

147,845,033 0 | 


140,600,000 0 
12,980,750 14 
99 864,177 &8 


100,000,000 0 


12,199,578 0 | 
11,48) 50 


11,997,444 16 | 


i 


56,937,711 91 | 


o 


| 


«+» 8,820,163,168 97 | 





Dec. 24. 

francs. 
1,167.375,175 
1,089,738,690 


francs. 
1,157,415, 159 
1,085,432,783 


Total ........000 2,242,847,942 ...... 2,257,113,865 

The Bank ends the year with 156 millions more gold, 
and 57 millions more silver than at the commencement. 
In that respect its situation is stronger, but its business 
prospects are less promising. During the year 90 millions of 
the Treasury bonds it held were paid off and have not been 
replaced. Its bill case shows a reduction of 250 millions, 
and its loans on securities a decrease of 15 millions. The 
rebate of discount carried on to the new half-year is only 
1,551,840f, in place of 2,038,878f in the first week of 1885. 


SUG sieiccssonnsanunensinatl 
TOD - siiccnnnaceenscabiaiiel 


| These are all signs of a general contraction of trade. 


The Bank has fixed its dividend for the second half of 
1885 at 85f net, making 185f for the year. Although this is 
a reduction of 29f on 1884, and 41f on 1883, the year has 


| compared favourably with the period of 1876 to 1880, when 


the dividend never exceeded 150f, and in'1877 and 1878 fell 
as low as 95f. Those were the lean kine after the fat years 
1871 to 1874, when the dividend ranged from 270f to 
350f. From 1857, the year in which the capital was 


last increased, down to 1870, the maximum and mini- 


mum prices of the Bank's shares was 3,800f and 
2,500f. After the war, during the suspension of specie 
payments, when profits were large, a pamphlet, which 


_ was received with some incredulity at the time, maintained 


that Bank shares would rise to 5,000f. The authorship 
of this publication was attributed to a financial company, 


| which was supposed to be a large holder of shares, but 
_ the prediction was not realised until nearly ten years later, 


when the shares suddenly bounded from 38,800f in 1880 
to 6,800f in 1881, and touched 7,000f at the commencement 


of 1882, before the crash which followed the failure of 


the Union Générale. It is doubtful if they will ever see 


the price of 5,000f again, even should’ the dividend 


increase, as the privilege of the Bank expires in 1887, 


“NUNS TEenooanee enna 
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and the renewal will probably be hampered with a | The Crédit Foncier is the only establishment that may 
conditions like those imposed by the State on the railway | pay a better dividend than last year, but its business is of 


companies, and by the City of Paris on the gas and 
omnibus monopolies, for a share of profits beyond a certain 
amount. Bank of France shares are not by any means 
an investment de pere de famille, to use a common 


expression in such matters, but a security in which there | 


is a very wide field for speculation. 

Prices on the Bourse have continued to improve, in 
spite of the Ministerial crisis,and the evident impossibility 
of establishing any stable Government with the present 
Chamber. The market has perhaps received a little 
support from the financial companies, which value 
their holdings and investments according to the 
prices at the end of the year, and wish to exhibit 
as good a balance-sheet as possible at their annual 
meetings. All securities show an improvement on 
the week. Bank of France shares recovered on the 
dividend being better than was expected from the 
earnings. The weekly return shows, however, that the 
dividend was completed by an appropriation of 480,000f 
from the special reserve. The Suez Canal, of which the 
receipts were considerably in arrear of those of 1884, kas 
made up a lot of lost ground in the last quarter. Only 
one day’s more returns are now wanting to complete the 
year, but, including December 30, the receipts from 
shipping, amounting to 62,078,913f, are but 75,366£ less 
than in 1884, notwithstanding a diminution of 50c¢ per 
ton on the tolls. The traffic consequently has increased 5 
per cent. in the year. French railways have advanced 
although their earnings do not improve, and the week’s 
returns issued to-day show a further loss of nearly a 
million of frances on 1884. Time is wanting to-day to 
compare prices with last year, but it may be said that the 
Three per Cents. have gained about If, ‘other French 
Rentes only a few sous ; Crédit Foncier and French rail- 
ways remain pretty much at last year's prices; buyers of 
Suez Canal shares have gained nearly 400f, in addition to 
their dividends; Bank of France shares have fallen nearly 
as much; and holders of Banque de Paris and Panama 
shares will find that they are also losers on the year. 


Par. Dec. 31. Dec. 24. 
f f 
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Most of the Paris joint-stock banks have already paid, | 


or will pay, on the Ist January, instalments on their 
dividends for 1885, but the full amount will only be 
known when the annual meetings are held. With one or 
two exceptions, shareholders will have reason to be satisfied 
if they receive as much as for 1884, which year caused 
general dissatisfaction. The financial houses derive a great 
part of their dividends from commissions on emissions, 
and these have been even more rare this year than in the | 
last. No State loan has been issued, the railway com- 
panies, whose tap of debentures is always turned on, sell | 
them direct to the public or through the agents de change. 
Foreign loans are regarded with suspicion by the public, and | 
those houses which have taken them firm have had them | 


left on their hands. The banks have, in fact, had little more | South, where dry 
than a rather large issue of Crédit Foncier Londs, and a | freedom of late. 
to offer to their clients. | States the unseasonably 


few Algerian railway debentures, 


A great number of small agencies have liquidated, or | demand for 


adopted the more simple method of putting the key under 
the door and absconding to Belgium. The rate of interest | 
throughout the year hus been low, and Bourse reports | 


have paid little more than the interest allowed on deposits. 


_a special kind, which does not admit of a comparison with 
| other banks, and the embarrassments of speculative 
builders have been of advantage to it by increasing the 
demand for mortgage loans. | 

_ Since the break up in 1882, the following banks have 
gone into liquidation or into the Bankruptcy Court, and 
the list, comprising only the joint-stock establishments, is 
probably not complete :—Crédit de France, Crédit de 
_ Paris, Société Financiére, Banque Centrale du Commerce 
et de l'Industrie, Banque Francaise-Italienne, Banque 
| Nationale, Banque Romaine, Union Générale, Nouvelle 
Union, Banquede laNouvelle-Calédonie, Banque Francaise 
des Colonies, Banque de Dépéts et d’Amortissement, 
| Banque de Lyon et de la Loire, Banque des Prétsa 
Industrie, Caisse Générale des Reports, Caisse Mutuelle 
| des Reports, Crédit Foncier de la Marine, Société 
| Francaise Financiére, Socicté de Reports et de Dépats, 
| Soci¢té Nouvelle de Banque et de Crédit, Comptoir 
| Financier et |’ Industriel. 

While the French Government is inviting producers at 
home to seek for new markets abroad us a remedy for the 
depression of trade, the most illiberal and oppressive 

|Measures are being proposed and practised towards 

foreign countries and foreigners in France. If the 
present movement continues the French will end by 
| building a wall of China around the country to preserve 
| them from all contact with outer barbarians. Protective 
duties are judged insufficient if they are not absolutely 
| prohibitory, and because the increase of the corn and 
| cattle duties has not sufficed to exclude foreign produce, 
leagues have been formed both on the Right and Left 
/of the Chamber to agitate fora further elevation of the 
| duties. A proposal was recently started, and has been 
| defended by the leading Opportunist journal, the Repuwb- 
| lique Frangaise, to levy a tax on all foreign workmen and 
| residents ; this has been followed by a demand that all 
‘foreign commercial travellers should be taxed because 
they compete with French houses of business. We have 
: er aed ao ‘fe 
now a fresh example of this spirit of exclusiveness. The 
| suburban commune of Levallois is a large manufacturing 
district, and is inhabited almost entirely by a working 
| population, including a certain contingent of foreigners, 
English, Belgian, and others. These have children who 
| have hitherto attended the communal free schools, but 
‘the municipal authorities have now expelled all the 
| children of foreigners, although their parents contribute 
‘to the local octroi and other taxes from which the schools 
| are supported. 

It is reported that a majority of the Paris agents de 

| change—-37 out of 60—have entertained favourably a 
| proposal to introduce a complete revolution in the practice 
|of the Bourse. That is, to hold two or three sittings of 
| two hours zach in the day instead of a single one of three 
| hours—one in the morning, one in the afternoon, ard 
| perhaps one in the evening, and also to make a reduction 
‘in the charges for brokerage, especially in Rentes. This 
| proposal, if it be really made, is most unlikely to be 
| adopted, and I only mention it as a rumour, to which 
little credit is to be attached. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, December 19, 1885. 


As is to be expected at this season of the year, holiday 
goods are in active request, and the effect on retail trade is 
quite noticeable. At many of the larger cities the sales 
are reported to be heavier than in December, 1884—quite 
equal to those in 1883. The Jeading wholesale branches 
of business are quiet. The only exception to this 1s in the 
goods have been disposed of with greater 

In the Central Western and Western 
mild weather has checked the 
woollens and heavy goods generally. At 
Eastern markets trade in this line is at low ebb with both 
mission houses. Prices are maintained, 
Print cloth stocks are heavier, but there 
The wool market’ 


jobbers and com 
but that is all. 
has been no reduction in quotations. 
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continues all the features of strength previously noted, 
notwithstanding the comparative neglect with which the 
finer fleeces have been treated. The fashionable craze for 
rough woollen dress goods has had a notable effect in 
sustaining prices of low and medium wools, but holders 
of finer fleeces look for a better demand for the latter 
early in the new year. It is significant that prices of the 
beiter grades-of wool are fully maintained, notwith- 
standing neglect, and more woollen machinery is running 
than for a long time previously. 

The condition of general trade has not changed within 
the week. Railway shipments are no heavier, and much 
continues to be made over the reported increase in earnings 
of leading lines during November. The total value of 
exports of cotton, breadstuffs, petroleum, provisions, and 
live stock during November is placed by the Bureau of 
Statistics at 50,302,049 dols, as compared with 62,897,863 | 
dols in November, 1884, showing a decline in the value | 
thereof of 12,595,814 dols. It should be added that the item 
of provisions includes only the leading varieties. No more 
significant exhibit can be made within so brief a space of | 
the decline in the export trade of the United States. The | 
decrease amounts to 20 percent., as against November, | 
1884. In cotton, the falling off is 17 per cent., in 
petroleum and its products 19 per cent., in live stock and 
provisions but 10 per cent., while in breadstuffs it amounts 
to 35 per cent. 

Foreign exchange (sterling) has already become | 
stronger. The advance in the Bank of England rate of 
discount to 4 per cent. was followed by an advance 
in sterling exchange to 4°88) dols, and commercial bills 
are reported cgually scarce. The latter is due largely to 
the continuous decline in our export trade, there being 
no corresponding falling off on the part of imports. The 
continental demand on the Bank of England for gold 
has been mentioned here as one cause for the advance of 
the Bank rate. Certain it is, that the late heavy purchases 
of American railway stocks and bonds by English specu- 
lators and investors went far to depress foreign exchange 
in this market, and the partial removal thereof is reflected 
in the late advance in sterling quotations. With a con- 
tiauance of the low ebb in exports from the United 
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States, and no intervening cause to prevent, the exporta- 
tion of gold in the not far distant future is regarded as 
— 


he conspicuous absence of an export demand for wheat 


is prominent among the features noted. This is based in 
large part on the stubbornness of holders of wheat here, 
who, relying on the reported short crop, and believing 
that the United Kingdom will not be able to fully supply 
herself between January 1 and July 1 from other sources, 
are convinced that the British grain buyer will yet have to 
come here for his wheat, and at our figures. In any calcula- 
tion or, rather, speculation of this character there is always 
more or less uncertainty, and it is with some anxiety that 
the cabled report has been received that India and Russia 
are contracting for spring and summer delivery in the 
United Kingdom at prices close to those offered and 
rejected here. No. 2 red wheat at New York is held, 
spot delivery, at about 95}¢ per bushel, or over 12c per 
‘#| bushel higher than it was quoted one year ago. The 
j|-visible supply here is about 10,000,000 bushels larger 

than it was one year ago, too. In the United Kingdom, 
we are assured that home-grown wheat is not more than 
lc per bushel higher than it was a year ago. This com- 
parison (with Indian and Russian willingness to sell) 
should make plain the reason why so heavy a decline in 
exports of grain from the United States has taken place. 
It begins to look as if the surplus carried over last July 
was fully as large as the outside figure at which I caleu- 
lated and reported it to you in my correspondence of last 
summer, some hundred and twenty million bushels or so. 
This, with, say, three hundred and sixty millicns harvested 
‘this year, would furnish 485 million bushels total supplies. 
(; Counting ten million bushels in California, and ten 
mmillions in the form of available flour stocks, and an 
average home consumption of over five million bushels 
weekly, we have the following :— 


rried over July 1, 1885, wheat 
isible supply July 1, 1885, wheat and flour 
Total increase visible supply to date 


000 
heat crop, 1885 


[Jan. 2, 1886. 


Bushels. 
Total supplies wheat (and flour as wheat) 
Home consumption and seed (July 1 to date) 


Quantity remaining . 
Quantity required for consumption and seed till 
harvest, including reserves 


Quantity remaining 
Deducting flour reserves 


This affords reason to believe that there may be a total 
availabie surplus of wheat for export from the United 
States of at least 125,000,000 bushels during the year 
ending June 30 next—a quantity equal to the probable 
quantity carried over from last year. If this proves true, 


| and there are now as good reasons for believing as for 


doubting it, the bull side of the American wheat market 
looks shaky for those who carry some seventy million 
bushels of the stuff. 

There has been a slight reaction in the Wall Street 
stock market, but not enough to constitute it radical. Lake 
Shore and Nickel Plate have been prominently before 
investors, the latter strong and active, and the former 
weak. Lake Shore is anxious to absorb its parallel. It 
is rumoured that it will issue 20,000,000 dols of 4 per 
cent. bonds to enable it to do so. One difficulty is, that 
there is an Ohio Law preventing the absorption of a rail- 
road by a parallel line. There is little doubt, however, 
that some such re;ult—in effect will be reached, as the 
highest reorganising skill and enormous wealth are behind 
the movement. Mr Gould has shown that he appreciates 
his advance to the first place of importance in the Street 
by reason of the death of Mr Vanderbilt. He has not 
been there in person, but his leading properties, after 
having been duly depressed, are now pushed ahead again. 
Kansas and Texas appears to be specially cared for, and 
a good deal is being said again concerning the probability 
of the speedy “opening up” ofa portion of Indian territory 
to settlement. All of which is undoubtedly intended to, and 
does, react favourably on Kansas and Texas. The net decline 
in stock prices within the week has been for the general good 
of the market. A good-sized short interest has been 
formed, which restores a very necessary equilibrium. The 
market is now stronger, and the belief appears to be 
very general, that afterthe new year opens a very wide 
speculative demand will make its appearance, and that 
another advance in prices will result. 

In referring to the introduction of a Bill by Senator 
McPherson for the suspension of the coinage of the 
standard siiver dollar, in a strict line with the 
recommendation contained in the President’s Message, 
Bradstreet’s says:—-“The presentation of this Act, 
following closely upon the recommendations of the 
President’s Message, has undoubtedly had great effect 
upon the London silver market. The view taken 
there is, that congressional action will be arrived at on the 
question much more rapidly than is actually likely to be 
the case, and the price of silver bars fell from 476d to 47d 
quickly upon the receipt of this intelligence, the price 
making a further fall on Wednesday, to 463d, at which 
figure the value of the standard dollar is 79°47c.” It only 
remains to be added that it is very unlikely that the 
action contemplated in Senator McPherson’s Bill can be 
passed in both Houses of Congress at this Session. The 
so-called silver men are accounted too strong to permit 
the unconditional suspension of silver coinage. It is not, 
of course, improbable that some compromise measure may 
succeed in becoming law. 

In the first report ever made in the United States on 
the growth of the use of boycotting by organised labour, 
the journal named above points out to-day, that within 
the period specified there have been reported to it nearl 
240 instances, of which but about 30 took place in 1884. 
Of the total about 100 are claimed by the babour Unions 
to have been successful, and 25 are admittedly failures. 
This leaves about 114 cases of boycotting stillon hand. Of 
theseat least 30 are believed to be practical failures, which 
gives the record for two years about two successes to one 
defeat. “It is noticeable that the typographical unions have 
resorted to the use of the boycot in excess of all others. 
Cigar manufacturers and dealers have been boycotted 
with the next greatest frequency, and with the largest 
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proportion of success noted in any line, about 42 per cent. 
of all the boycots being claimed as accomplishing the 
desired end. Hat manufacturers and dealers have been 
boycotted with next greatest frequency, yet the success 
thus far attained is less striking, except in individual 
instances. The boycots of carpet makers and dealers, of 
clothing manufacturers and dealers, and of the ‘scab’ 
nails made in the Ohio Valley have been actively waged. 
Out of the 119 boycots in the six lines enumerated, 29 
have been successful and 16 have failed, while 85 are still 
‘on.’”” The rapidly-increasing frequency of the employ- 
ment of this method of gaining its points when labour is 
antagonised suggested the investigation. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 23. 

The agitation against the intended imposition of an 
import duty on wool, first proposed by the landed pro- 
prietors of Pomerania, is still carried on with much 
vehemence, and numerous petitions to the Reichstag are 
being prepared against it. Experts have shown that the 
German woollen industry consumes four times more wool 
than German sheep produce, and as some of the home- 
grown wool is exported, only one-eighth of the wool worked 
in Germany is produced in the country. In 1883, all 
Germany produced 500,000 cwts of wool, of which 238,280 
ewts were exported. The imports of wool in the same 
year were 2,113,324 cwts. The value of woollen textiles 
imported in 1883 was 12,444,000 marks, the value of the 
exports of woollen goods was 178,304,000 marks. The 
total imports of wool and woollen goods were worth 
93,646,000 marks. These figures sufficiently show how 
heavily the German woollen industries wonld be damaged 
a the duty, a bounty to be repaid on exportation being 
altogether impracticable in this cise. The great import- 
ance of this question can only be recognised if we 
remember the total change which has been brought about 
in the production of wool during our generation, by the 
development of sheep-rearing in Australia and the 
Argentine Republic. 

The rumour referred to in our last letter, that Germany 
hopes to participate in the building of Chinese railways, is 
founded upon fact, inasmuch as the two greatest institu- 
tionsof credit in all Germany, the “ Disconte Society ” and 
the “Deutsche Bank,’ are making vast preparations to 
be ready to compete with England and America if the 
Chinese plans are realised. These banks represent a syndi- 
cate comprising all the foremost iron manufacturers of 
Germany. In the course of the week a confidential clerk 
of the Disconte-Gesellschaft and an employé of the 
Deutsche Bank leave for China, where they will study the 
quéstion of railways during the best part of a year. It 
has been said that they have power to conclude eventual 
contracts, but this statement is probably premature, and 
the cautious character of the Chinese will certainly exclude 
the possibility of any hasty conclusion of the matter. If 
the plan succeeds at all, the German ironworks would be 
busy for a number of decades. The business would have 
two sides, because the railways that would be built with 
German material are also expected to be financed with 
German capital. The possibility of this has long been 
discussed between the German Government and the 
Chinese Embassy. Rumours are also circulated concerning 
@ participation of German capital in the building of the 
Congo Railway ; but much more reticence is observed with 
regard to this undertaking than with the Chinese 
railways. 

The Norddeutsche Allgemeine Zeitung states that the 
treaty of commeice between the German Empire and the 
Sultan of Zanzibar was signed on the 20th inst. The 
treaty suddenly removes all the difficulties placed by 
Zanzibar in the way of the East African Society’s 
acquisition of territory. The treaty contains a clause, 
according to which goods intended for the German 
colonies, such as agricultural machines and implements, 
materials for building railways and tramways, &c., may 
be imported free of duty. 

The conferences respecting the renewal of Customs 
tariffs, which have taken place between delegates of 
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Austria and Hungary, have as yet been withcut result. 

Whilst Austria demands that the duties on all manu- 
| factured goods, especially of the textile and iron trades, 

shall be raised considerably, Hungary, on the other 

hand, wishes to have duties on corn imposed, and refuses 
| to sanction the demands of Austria. 

The Austrian and Hungarian Governments have agreed 
upon the conditions for the prolongation of the Austro- 
Hungarian Bank’s privilege. It is reported that the 
privilege is not to be prolonged for more than ten years. 
The bank is to be authorised to issue more than the cor- 
tingent of 200 million florins of uncovered notes, and is to 
pay a tax of 4 per cent. for all such notes emitted. The 
notes must, however, in allcases be covered by a metal 
reserve of 40 per cent. 

The bank’s proposition that the State should be bound 
not to issue notes except in conjunction with the bank was 
rejected. The bank’s capital for the office in Pesth was 
raised to 70 million florins, and the competency of the 
Court of Commerce and Exchange in Pesth to deal with 
all mortgage questions was established. The bank was 
also authorised to discount bills of firms not registered, 
especially where creditable landed proprietozs are con- 
cerned. The Anglo-Austrian Bank has, with theapproval 
of the Turkish Government, undertaken to guarantee the 
completion of the Turkish railways at the time fixed in 
the contract. The Turkish Government has in conse- 
quence resolved to return thefunds deposited in Paris by 
the Austrian Company. 

A few days ago an agreement was concluded between 
Germany and France respecting the acquisition of territory 

| in the West of Africa, chiefly along the Congo. Germany 

| has agreed to some concessions in favour of Frauce, in 
consequence of which in several places the German flag 
has been lowered. France gets a territory in the south 
of the Congo with fifty English miles of coast and with an 
area of 25,060 square miles. The German territory com- 
prises a larger area. 





Correspondence. 


—— 


FREE TRADE. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,— Although it is no business of mine to attempt to 
defend the/opinions of cither Mr Howorth, or those of the 
Fair-trade League, seeing that I differ from both, yet I 
consider the letters published in the Economrst of the 
26th from “ Q.E.D.” and Mr D. D. Peisse are assailable at 
all points. Let me examine the position taken up by 
“Q.E.D.,” and endeavour to see where he fails in the steps 
of his argument. os 

First, he says, “ The only motive to trade is profit.” 
In reply to this, I say the chief incentive to t-ade 
is want. Profit or loss is incidental. The first man 
wanted food, and he grew it. Subsequently, more men 
appeared on the scene, some of whom wanted food, 
and others wanted clothes, &c. Those who could grow 
food grew more than se wanted, in order that a 
might not only have food enough for themselves, but, 
above that, enough to exchange for clothes. Anothet 
incentive to trade is evident when a larger quantity of 
some article is produced than is at the time actually 
required. That induces a want to sell even at a loss, and 
that want is productive of trade. Want is, therefore, the 
motive of trade more than profit. 

Ond. “ Profit can be made only by the exchange of com- 
modities or services.” First, the workman makes no profit 
—he is simply supposed to sell his capacity in the best 
market for its exchange value. Secondly, the employer of 
labour receives a remuneration for his capital and risks. 
Sometimes the remuneration is more, at other times less ; 
frequently there is no remuneration at all. Sometimes 
capital and skill are employed to the detriment of the 
owner; when rightly applied, their remuneration ought to 
form a normal part of the cost of production, just as the 
workmen’s wages do. 

8rd. “ Exchange will only take place when each of the 
parties to it perceive a profit in tt to himself, or when he 
prefers the thing he receives to the thing he parts with. 
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This truism seems contrary to the Cobdenite theory, that 
an import of goods necessitates a corresponding export 
of goods. 

4th. “The profit on all trade is the sum of profits on 


exchanges.” This I, of course, admit (with the foregoing , 
qualification as to terms), so far as the comparatively few | ground. 


Pes eal | : who receive them. 
individuals engaged in wholesale exchange are concerned ; | better for those 


but it is not true of national profit. National profit is | 
represented by the increase of a nation’s wealth within its | 
own borders. National wealth should increase by the | 
value of the labour each year bestowed upon it, and by | 
the amount of durable materials which are added to it, and | 
which may be the result of foreign labour. 

5th. “ To increase the number and the amount of such | 
exchanges is, therefore, to increase the profit of trade to 
all concerned.” The statistics of our foreign trade show 
that we have recently been increasing the quantity of 
goods that we have given in exchange to other nations, | 
and decreasing their value. They also show that the | 
decrease in value of the finished article exported has been 
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| i asure, I distinctly assert that it would 
| sr Tittle use as a protective measure unless applied 
| to the colonies and India, which no politician will ever 
| propose. Therefore, the prediction that wages must on 
on account of the increased “os of food — = 
ry ri er causes, sO 

Saeatianneaien dae The raison d'etre of 
Fair-trade, so far as I want te advocate it, 18, that I ae 
to adopt such measures as will keep our labour i *y y 
employed, and at the same time provide revenue w ich 
will enable us to remove unjust burdens from — 
agriculturists, without imposing an extra burden on other 
industries. Our economists argue that our wages are 
higher than in some foreign countries, forgetting that - 
is self-deception to suppose that the daily rate Pe 

wages, maintained with great difficulty by trades 
unionism, and resulting in many cases in three 
or four days’ employment in the week instead of 
six, is no indication of actual earnings or actual prosperity. 
We require, in my opinion, to keep labour fully employed, 
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far greater than that of the raw material imported, and 
from which it is made. (See articles in Economist in 
January for several years past.) 

6th. “ But every restriction on trade tends to reduce 


by muking it more difficult for the foreign producer > 
send us such manufactured goods as we can perfectly well 
make at home. ll recent statistics as to increase of 
wealth within the country require the lapse of a longer 





the number and amount of such exchanges.” A restric- 
tion which prevented the import of 1,0001, worth of 
Belgian iron girders would cause the manufacture of 
1,000/ worth of English iron girders. The maker of the 
English iron girders would again exchange the payment 
he received with those who worked the crude iron. Those 
who worked the crude iron would again exchange with 
numberless shopkeepers, &c. The shopkeepers would 
again exchange with numerous manufacturers, merchants, 
and farmers. By restricting the import, all these 
exchanges would take place within our own country 
instead of only the first one, which would result from the 
import from Belgium. 

7th. “ Whence it follows that the profit of trade is 
proportionate to the freedom with which it is carried on.” 
“Q. E. D.” had better prove this to the foreigner. We are 
ready to reciprocate. 

Next, let me reply shortly to one or two statements in 
the second letter. Mr Peisse says: —“ Last year we 


time to confirm them; and even if they should prove correct, 
they only show what has been the result of the system 
we have adopted, and not what the result ofa superior 
system would have been. I will suppose that a superior 
system would be to aim at the ultimate policy of admit- 
ting all raw materials of food and manufacture free, and 
imposing a defensive, rather than a protective, duty on 
manufactures. This was all that Cobden believed in at 
first, and his ultimate change of view was based on the 
policy of setting an example, which everyone must admit 
has lamentably failed. 

Our present system gives to the foreign Se 
one very signal advantage over us. Let us suppose that 
a British manufacturer is overstocked with some particular 
make of goods; the home buyers wont take more than 
they want, and, consequently, the manufacturer has to 
ask his workmen to work short time, or, may be, he 
dismisses some of them, so that supply may be reduced 
until the demand again returns. ‘The competing foreign 


exported manufactures to the extent of 200,000,000/. | manufacturer is in an altogether different ere meee 
our imports of same amounting to about 50,000,000/.” | he has over-produced he sends his surplus s oda 
Our real imports of goods in a manufactured, or half- | Eagland, and by selling at tke same price as our own man! 


manufactured, state last year were as follows :— 


Fully manufactured 

Half-manufactured 

Manufactured wheat, i.e., flour 
Manufactured sugar, i.e., refined’ 
Manufactured oil and fat, 7.e., butte:ine 
Manufactured yeast 


27,000,000 
10,166,010 
4,454,759 
2.693,576 
777,663 


: 10:,092,008 
Deducting from this amount 11,000,000/ worth which we 
re-exported, we have 90,000,000] as the value of our net 


imports of manufactured or partially manufactured 
production. If we deduct this amount from the value of 
our exports of manufactured and partly manufactured 
goods, we shall obtain the measure of the benefit to British 
workmen. I have no objection to adopt Mr Piesse’s | 
figures, namely, 200,000,0001 worth exported in 1884. The 
result is 110,000,000/ to the credit of British labour for 
1884. This year (1885) it will be at least 20,000,0007 
less, say, 90,000,0007. Ten years ago, viz., in 1875, it was 
130,000,000/, Ten years before that, viz., in 1865, it was 
140,000,000/,while in 1872, our most prosperous year, it was 
171,000,000/. It must be remembered that we have to a 
large extent sacrificed our agricultural industry, in the 
meantime, to obtain even these results. 

Mr Peisse assumes that “import duties would be 
imposed alike on agricultural products and manufactures,” 


aud argues from this that wages would rise, because food | 


would be dearer. I don’t know whether Mr Howorth 
ever proposed to tax colonial food. I know the Fair- 
trade League does not. It is India that has brought wheat 
down to 31s this year, not the United States or Russie 
While Indian wheat comes here free, the farmer is trusting 


facturers, prevents himself from being overstocked. Thus 
he keeps his men and machinery in regular work, and 
makes for himself a regular outlet to our markets as well. 

We cannot in like manner attack his markets with our 
surplus, unless we pay a more or less heavy duty, and the 
consequence is, that there is every day a smaller induce- 
ment to go to the expense of extending productive enter- 
prise in this country. , 

The arguments used by Mr Peisse as to the contraction 
of imports of manufactured goods being followed by the 
ruin of our shipping is very easily replied to. The 
smaller the quantity of manufactured goods which we 
import the larger would be the imports of raw material 
with which to make them or similar articles. The raw 
material comes from distant countries. The manufactured 
articles are mostly brought from across the Channel. 

The employment for shipping would, therefore, be 
larger and not smaller; and if there be any truth in the 
Cobdenite assertion that an export of goods necessitates 
an import to a like extent, and vice versa, it must be as 
true for foreign countries as for ourselves; therefore, the 
more raw materials we import from foreign countries, the . 

| more manufactured goods must they take from us. In using 
| this argument, however, I must not be understood to assent 
| to anything that the Cobden Club teaches, but I only wish 
| to show Mr Peisse, whojevidently is one of its disciples, 
how economical doctrines may be made to cut both ways. 
The last point I would notice in Mr Peisse’s letter is the 
assertion that protective duties on manufactured goods 
would prevent our competing with the rest of the world 
| in supplying the wants of importing nations. I maintain 


. | the exact contrary. The recent history of Germany proves 


that with protective duties she has increased her exports 





to a broken reed who thinks that a duty on foreign wheat 
would benefit him materially. While I have no wish to 
deny that a duty on food may always be held in reserve as 


very largely. In this year 1885, the United Kingdom 
_will fall short of her exports of last year by at least 
_ 20,000,000/ in value, while poor France, which is burdened 


} 
| 
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her exports of purely manufactured goods by more than 
2,000,000. We had better look at things as they are, and 
not as the Cobden Club seeks to prove “ they ought to be.” 
The facts of the case are now under the critical examina- 
tion of the Royal Commission on Trade, and the next two 
or three years will undoubtedly bring to light facts which 
| will either confirm all the philosophy of the Cobden Club, 
or will, on the other hand, show to our working classes 
that the unnatural laws of trades unionism are simply a 
| form of protection, which, if intended to be effectual at 
all, must be extended to the conditions of foreign compe- 
tition, as well as to the conditions of British labour.— 
Yours, &e., WituraM J. Harris. 
Halwill Manor, Highampton, Dec. 28, 1885. 
TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
Aw AocounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 30th December, 1885. 
ae DEPARTMENT, 


35,072,450 Government debt ... 
| Other securities ..... 
| Gold coin & bullion... 


| Silver bullion ....... 


£ 
11,015,100 
4,734,900 
19,322,450 


see 


35,072,450 


Notes issued, ......e:ce 


35,072,450 | 
BANKING DEPARTMENT, 
£ 


12,046,919 
23,427,505 
10,559,340 

792,778 


£ 1 
14,553,000 Government securi- 
BIB EISE | © TNOD ... cocccccescsccccces 
4,001,712 Other securities ..... 
25,053,105 | Notes..........cccccccccne 
Gold ani silver coin 

123,634 | 


46,826,572 46,826,572 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Dec. 31, 1885. F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 


sent the following results :— 
LiaBIiT1 


BS. 
uding Bank | Securities................ 
post 24,636,744 | Coin and bullion......... 
Public deposits m 4,001,712 | 
Private deposits ..........00000 25,063,106 | 
53,691,561 56,786,682 


The balance of Aisets above Liabilities being 3,095,1211, as stated In the above 
account under the head Rest 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 


exhibit :— 
& 


Proprietors’ capital... 
= P 


8 
Public deposits*. 
Other deposits 
Seven-day and other 
BEE. ccccccsctcsannsien 


| ASSETS. £ 
ties eopeces 36,671,454 
20,115,228 


—— 
Circulation (excluding Bank post bills)...............4.: Oreos venees 
Public dapesiee ee ce wee 
ther deposits 
Government securities..........c.c.0cesesseseee eeeees : senses sesee 
CUR OWEN ois cas sna dav ccectaceccos sabes cesses tucGks cones eee 
Bulli 


Oe ceeceeee, 


© seneeecee 


"Os ceceeeces 


eeeeeeeoee 187,315 

267, 

— a oe 
The following shows the amount of the Circulation, Bullion is 

both departments, Banking Deposits, Banking Securities, Reserve, 

and Rate of Discount, for three months ending December 30, 1885 :— 


Oe cercerecee 


Securi 


Creat 


Semmanereeapaenipeoeen 


| acl Bank Rate 


a: | 
2,060 out 25,509,430 
198,000 in’ 26,137,835 
714,000 out 22,969,805 
130,000 out 24,652,290 
64,000 out 25,014,365 
100,000 out, 24,691,370 
| 82,000 in! 24,388,755 
| 88,000 in 24,086,175 
,894,947) 363,000 out 24 482,340 
410,000 out) 24,155,505 

176,000 out 24,014,990 

3; 311,000 out 24,503,229 
39,000 out 24,513,110 


£ 

35,290,108, 41,393,298 11,705,498 
34,970,882 40,664,951) 12,158, 
33,1 39,307,714 11,701,167) 
30,025,042, 36,019,016 11,845.341) 
29,024,794 35,497,805|11,343, 132) 
28,047,600  34,131,328\11,772,543) 41 
27,191,889) 32,738,509 12,290,902) 443) 
27,817,495 32,720,645 12,927,796) 46 
27,673,419) 32,717,978) 12,162,607, 44 
26,467,233) 52,037,581)12,243,104) 46 x 
26,539,746, 32, 45,304 12,298,117) 46 |— 
26,811,392! 33,005,923 11,620,00-'43 4 |4 
29,054,817) $5,474,454'11,352,1181 384'\— 


| £ 
Oct. 7, 21,464,923 
14) 21,596,134: 
_ 21) 20/920,972 
_ ° 28! 20,797,631) 
Nov. 4 200,637,497 
a 20,713,913 


BREEN 


Dec. 


eet 


THE ECONOMIST. 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
— corresponding with the present date, as well as ten years 

» ViZ.32— 


Se 


At corresponding da Dec. 29, 

with the present week. 1875. 

Circulation (excluding’ £ 
Bank post bills) } 27 525,155 

Public deposits ............| : 

Other deposits ............/ 

Guvernment securities..| 13,896,027 

Other securities 22,269,048 

Reserve of notes & coin! 9,178,724 

Coin and bullion 21,705,879 

Proportion of reserve | 
to liabilities ............ 

Bank rate of discount... 

Price of Consols 

Average price of wheat) 

Exchange on Paris (sht 





Dec. 30, 
18865. 


& 

24,613,110 

4,001,712 
25,053,105 
12,944,949 
23,427,505 
11,352,118 
20,115,228 


Dec. 31, 
1884. | 


z2 } 
25, 37,210 
9,104,828 
24,947,551 
13,162,619 
27,304,339 
11,408,286 


Jan. 3, | 
1833. | 
£ 

26,419,700 
6,259,726 
25,927,678 
11,375,807 
29,115,715 
9,684,091 
20,353,791 


203 Z 
5 % 


Jan. 2, 
184 
£ 
25,618,670 
7,90°,216 
25,840,336 
14,462,491 
25,557,765 
11,570,695 
2 ,437,365 


101 | 
40s lid | 

25 20 25 | 25 17} 22} 25 31} 36} 25 21} 26} 

An.sterdam (sht 12 2 3/12 2 8! 19 4% 5$iz1 i22 
— Hamburg (3mths) 20 63 67 | 2053 62/2071 75 2 55 59 

Clearinz-house return .,' 72,022,000 143,920,000 141551,000 92,038,000 106,899,000 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 an excess of 1,810,022/ ; in 1883, a 
deficiency of 3,188,037/ ; and in 1884 ar excess of 282,571/; and in 
1885 a deficiency of 2,356,788/. Tlere is this week an excess 
of 1,625,600/. 

In 1884, themoney market showed great ease, day-to-day loans being 
easily obtainable at about 2 per cent. The failure of Messrs John 
Brogden and Sons created a rather unpleasant feeling in the iron 
trade. 

In 1885, money eased off distinctly as soon as the year turned, 
but as the position of the Bank of England was far from strong, no 
immediate decline was expected in the official rate of discount. 

The following figures from the official returns show tLe amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 
Stock Exchange | ,, 
Pay Days. 


D.. men, | Fourths” of the 


Weeks 
Month. 


Ending. Consol Pay Days. 
2 Date. | 

500,128, [Jan. 

36,970, |Feb. 

38,120, | Mar. 

80,888, | April 
87,565, [May 

$7,168, [June 
34,762, July 
33,226, jAug. 
38,083, jSept. 
42 443, |Oct. 

48,654, |Nov. 
44,747, | Dec. 

49,120, i 


Total. 


£ 
Jan.1-Oct. 7, 4,218,637, } 
Oct. 14 ......, 94,709, July 


940, [Aug. 
» 2 
Sept. 
Oct. 


os ” 
Nov. 


be 0 beet bet G2 BD dnt We nt BO GO ED 
f 
a oe 2 2 ee 


249,327, 
273,996, 


—24,€69, 
= 90 % 


Total, 1€85... | 5,502,405, | 971,886, 


Corresp’g | —— — 
total, 's4...! 5,755,308, 
Inc.or Dec. — 252,903, 
in '885.. § | a5... te & i 
* The “‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing a 
885. 1 


1 3 
Total from Jan. 1 to Dec. 19... £103,018,503........ £107,974,600 
Total week ending Dec. 26...... 1,352,652 ......... 1,393,214 
104,371,:6) 


Total to date se.sesce....-- see eases 108,267,814 


S90 IM 1885 .recccoeeessereee 4,993,654 = 4°6 per cent. 


Tha principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 


ment of last year :— 


| 1,015,786, 


BANK OF FRANCE. 
| | Comparative Increase 
Dec. 31, | Dec. 17, | Jan. 1, | or Decrease. 
1885. | 1885. 1855. - 
| |Last Week Last Year. 
— nt ee etn § ——— eS 
AssRrs. por ome fee Saeee es 89 eed e! 8 
Coin and bullion—Gold ...; 46,297,000; 46,695,000, 40,140,001/— 395,90) + 6,157,000 
ast Silver... 43:417,000) 43,590,000 41,0 3,006 — 178,000) + 2,364,000 
Government securities ...) 14,113,000, 14,113,000 14,113,00¢) ia * 
Private securities............, 44,177,000} 36,261,000, 53,363,00( + 7,916,000, — 9,691,000 
LIABILITIES. | | { 


.» '116,722,006| 111,459,000 119,005,00¢ | + L"263,000) - 2,373,000 


w= | 5,697,000, 7,014,000! 6,007.00 - 1,3:7,000/— 310,000 
.| 15,889,000) 14,334,000 14,885,00:| + 1,553,006 + 1,021,000 


IMPERIAL BANK OF GERMANY. : ae 

Dec. 23. | Dec. 15. | Dec. 23. |Last Week.|Last Year’ 

Aseare. | erase! surdhoonsanpool— _«fa200l+ arbnen 
sccssseceees| 81,690,006 32,102,000 26,900,000 — 412,900/+ 4,790, 

nmnaboaes cd 23,497,000 20,957,000, 24,644,000) + 2,540,006} ~ 1,147,.00 

LIABILITIES. | | 
latio | 37,535,000, 35,603,000 38,009,000 + 1,982,000|— 464,000 
Gunreus eoosunts | 15,552,000) 15,325,000 11,878,000\+ 227,000) + 3,674,000 
NETHERLANDS BANK. 

passe ggiasgoacaaeee' | Dec. 26. , Dec. 19. ; Dee. 27. pam Ysa ama Your. 

| 3,092,000! 3,983,000) 2,263,000) + __9,000)-+ 1,729,000 

7,993,000| 7,843,000' 7,779,000, + 100,000; + 214,000 

7,419,000 7,881,000 &,798,000| +  88,000/— 1,379,v09 


16,036,00¢! 16 065,000, 16,195,600) — 29,000\— 89,000 
aac ecersececce, | 1,899,000} 1,823,000} 1,203,000! + 76,vudi + 691,000 


a 


Assers. 
Coin and bullion—Gold .. 
on Silver... 
Discount and advances ... 





i] 
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This truism seems contrary to the Cobdenite theory, that | 
an import of goods necessitates a corresponding export 
of goods. 

4th. “The profit on all trade is the sum of profits on | 
exchanges.” This I, of course, admit (with the foregoing | 
qualification as to terms), so far as the comparatively few | 
individuals engaged in wholesale exchange are concerned ; 
but it is not true of national profit. National profit is | 
represented_by the increase of a nation’s wealth within its | 
own borders. National wealth should increase by the 
value of the labour each year bestowed upon it, and by | 
the amount of durable materials which are added to it, and | 
which may be the result of foreign labour. 

5th. “ To increase the number and the amount of such 
exchanges is, therefore, to increase the profit of trade to| 
all concerned.” The statistics of our foreign trade show 
that we have recently been increasing the quantity of 
goods that we have given in exchange to other nations, 
and decreasing their value. They also show that the 
decrease in value of the finished article exported has been 
far greater than that of the raw material imported, and 
from which it is made. (See articles in Economist in 
January for several years past.) 

6th. “ But every restriction on trade tends to reduce 
the number and amount of such exchanges.’ A restric- 
tion which prevented the import of 1,0001, worth of 
Belgian iron girders would cause the manufacture of 
1,0007 worth of English iron girders. The maker of the 
English iron girders would again exchange the payment 
he received with those who worked the crude iron. Those 
who worked the crude iron would again exchange with 
numberless shopkeepers, &c. The shopkeepers would 
again exchange with numerous manufacturers, merchants, 
and farmers. By restricting the import, all these 
exchanges would take place within our own country 
instead of only the first one, which would result from the 
import from Belgium. 

7th. “ Whence it follows that the profit of trade is 
proportionate to the freedom with which it is carried on.” 
‘‘Q. E. D.” had better prove this to the foreigner. We are 
ready to reciprocate. 

Next, let me reply shortly to one or two statements in 
the second letter. Mr Peisse says: —“ Last year we 
exported manufactures to the extent of 200,000,0001. 
our imports of same amounting to about 50,000,000/.” 
Our real imports of goods in a manufactured, or half- 
manufactured, state last year were as follows :— 





Fully manufactured 

Halt-manufactured 

Manufactured wheat, i.e., flour 
Manufactured sugar, i.e., refined: 
Manufactured oil and fat, i.¢., butterine 


Manufactured yeast 777,663 


10:,092,008 
Deducting from this amount 11,000,0007 worth which we 
re-exported, we have 90,000,000] as the value of our net 
imports of manufactured or partially manufactured 


production. If we deduct this amount from the value of 
our exports of manufactured and partly manufactured | 
goods, we shall obtain the measure of the benefit to British 
workmen. I have no objection to adopt Mr Piesse’s | 
figures, namely, 200,000,000 worth exported in 1884. The | 
result is 110,000,000/ to the credit of British labour for 
1884. This year (1885) it will be at least 20,000,000 
less, say, 90,000,000. Ten years ago, viz., in 1875, it was | 
130,000,000/. Ten years before that, viz., in 1865, it was 
110,000,0007,while in 1872, our most prosperous year, it was 
171,000,000/. It must be remembered that we have to a) 
large extent sacrificed our agricultural industry, in the 


_ Mr Peisse assumes that “import duties would be 
imposed alike on agricultural products and manufactures,” 


aud argues from this that wages would rise, because food | 


would be dearer. I don’t know whether Mr Howorth 
ever proposed to tax colonial food. I know the Fair- 
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a retaliatory measure, I distinctly assert that it —_ 
be of very little use as a protective measure unless applie 

to the colonies and India, which no politician will ever 
propose. Therefore, the prediction that wages must yor 
on account of the increased price of food falls to the 
ground. If they rise from other causes, 80 much the 
better for those who receive them. The raison d'etre’ 
Fair-trade, so far as I want to advocate it, is, that I a 

to adopt such measures as will keep our labour fully 


| employed, and at the same time provide revenue which 


will enable us to remove unjust burdens from our 
agriculturiste, without imposing an extra burden on other 
industries. Our economists argue that our wages are 
higher than in some foreign couutries, forgetting that it 
is self-deception to suppose that the daily rate of 
wages, maintained with great difficulty by trades 
unionism, and resulting in many cases in three 
or four days’ employment in the week instead of 
six, is no indication of actual earnings or actual prosperity. 
We require, in my opinion, to keep labour fully employed, 
by making it more difficult for the foreign producer to 
send us such manufactured goods as we can perfectly well 
make at home. All recent statistics as to increase of 
wealth within the country require the lapse of a longer 
time to confirm them; and even if they should prove correct, 
they only show what has been the result of the system 
we have adopted, and not what the result of a superior 
system would have been. I will suppose that a superior 
system would be to aim at the ultimate policy of admit- 
ting all raw materials of food and manufacture free, and 
imposing a defensive, rather than a protective, duty on 
manufactures. This was all that Cobden believed in at 
first, and his ultimate change of view was based on the 
policy of setting an example, which everyone must admit 
has lamentably failed. 

Our present system gives to the foreign manufacturer 
one very signal advantage over us. Let us suppose that 
a British manufacturer is overstocked with some particular 
make of goods; the home buyers wont take more than 
they want, and, consequently, the manufacturer has to 
ask his workmen to work short time, or, may be, he 
dismisses some of them, so that supply may be reduced 
until the demand again returns. The competing foreign 
manufacturer is in an altogether different position. When 
he has over-produced he sends his surplus stock to 
England, and by selling at tke same price as our own manu- 
facturers, prevents himself from being overstocked. Thus 
he keeps his men and machinery in regular work, and 
makes for himself a regular outlet to our markets as well. 

We cannot in like manner attack his markets with our 
surplus, unless we pay a more or less heavy duty, and the 
consequence is, that there is every day a smaller induce- 
ment to go to the expense of extending productive enter- 
prise in this country. : ! 

The arguments used by Mr Peisse as to the contraction 
of imports of manufactured goods being followed by the 
ruin of our shipping is very easily replied to. The 
smaller the quantity of manufactured goods which we 
import the larger would be the imports of raw material 
with which to make them or similar articles. The raw 
material comes from distant countries. The manufactured 
articles are mostly brought from across the Channel. 

The employment for shipping would, therefore, be 
larger and not smaller; and if there be any truth in the 
Cobdenite assertion that an export of goods necessitates 
an import to a like extent, and vice versa, it must be as 
true for foreign countries as for ourselves; therefore, the 


| more raw materials we import from foreign countries, the . 


more manufactured goods must they take from us. In using 


_ this argument, however, I must not be understood to assent 
meantime, to obtain even these results. 


to anything that the Cobden Club teaches, but I only wish 
to show Mr Peisse, whojevidently is one of its disciples, 
how economical doctrines may be made to cut both ways. 
The last point I would notice in Mr Peisse’s letter is the 
assertion that protective duties on manufactured goods 
_ would prevent our competing with the rest of the world 





trade League does not. It is India that has brought wheat 
down to 31s this year, not the United States or Russie 
While Indian wheat comes here free, the farmer is trusting 
to a broken reed who thinks that a duty on foreign wheat 
would benefit him materially. While I have no wish to 
deny that a duty on food may always be held in reserve as 


. | the exact contra: 


| in supplying the wants of importing nations. I maintain 
ry. The recent history of Germany proves 
| that with protective duties she has increased her exports 
| very largely. In this year 1885, the United Kingdom 
_ will fall short of her exports of last year by at least 

20,000,000/ in value, while poor France, which is burdened 
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to the last extent by internal taxation, positively increases | 
her exports of purely manufactured goods by more than 
2,000,000. We had better look at things as they are, and 
not as the Cobden Club seeks to prove “ they ought to be.” 
The facts of the case are now under the critical examina- 
tion of the Royal Commission on Trade, and the next two 
or three years will undoubtedly bring to light facts which 
| will either confirm all the philosophy of the Cobden Club, 
or will, on the other hand, show to our working classes 
that the unnatural laws of trades unionism are simply a 
| form of protection, which, if intended to be effectual at 
all, must be extended to the conditions of foreign compe- 
tition, as well as to the conditions of British labour.— 
Yours, &e., Wituram J. Harris. 
Halwill Manor, Highampton, Dec. 28, 1885. 


TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 


— — 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 30th December, 1885, 
— DEPARTMENT, 


Notes issued,...seeem 30,072,450 Government debt ... 
| Other securities ..... 
| Gold coin & bullion... 
| Silver bullion ........ 


35,072,450 | 
BANKING DEPARTMENT. 


£ 
11,015,100 
4,734,900 
19,322,450 


35,072,450 


12 046,919 
23,427,505 
10,559,340 

792,778 


£ | 
14,553,000 Government securi- 
3,095,121 | ties........... pncusveil 
4,001,712 Other securities ..... 
25,053,105 |Notes........ 
Gold ani silver coin 
123,634 | 


46,826,572 | 46,826,572 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Dec. 31, 1885. F. MAY, Chief Cashier, 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the foJlowing results :— 
LIABILITIES, 
Circulation (including Bank 
post bills) 
Public deposits 
Private deposits ............. 


Proprietors’ capital... 
one senppodasions om 
ublic deposits*...... 
Other deposits......... 
Seven-day and other 
TD: ccdesescbesmncsian 


ASSETS. £ 
36,671,454 


! 
| Securities....... sioiiedliii 
24,636,744 20,115,228 


| Coin and bullion..........ccccssee 
4,001,712 
25,083,105 | 


53,691,561 56,786,632 


The balance of Awwets above Liabilities being 3,095,121, as stated In the above 
account under the head Rest 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 


exhibit :— 
£ 


Increase. 
£ 


Circulation (excluding 
Public deposits ..... 
Other deposits 


80,°75 
431.891 
1,811,534 
488,000 


Bank post bills)....... ibaa 
$85,000 se wr 


Other securities denedearevessedtibdbidsstbhovliacee ns 
Batti wvseseosesnreonnns pisiianatetanpasibvaesbacsiiitiints diiaiicunt 187,315 
SOU sncecosceditlipnss wiiisnasiibaadicde iniics titi ‘ oa 
The following shows the amount of the Circulation, Bullion io 
both departments, Banking Deposits, Banking Securities, Reserve, 


and Rate of Discount, for three months ending December 30, 1885 :— 


; ee © «) 
Securi ES) 
Depart- = 
meat. 6 i 
: wove 5 

poe Sg er a |xix 

35,290,108, 41,393,293 11,705,498, 33 2 


24,970,882) 40,664,951/ 12,158,269) 844| 
83,1 39,307,714) 11,701,167, 35 |— 
' 
| 


-- see ceeseseer 
O46 cee ceeeee 


seeeeeeesneee . eee eer eeeces 


Gola | | 

Circulati’n 

‘Coin and| , 12 from fonsinding 

| Abroad, ' 

Bullion. out i Bil) 
be 


Date. Reserve. 


Oct. 


— ——_ 


Box 
7, 21,464,923 
14; 21,596,184) 
21; 20,920,972 
28) 20,797,631) 
4} 20,637,497' 
11) 20,713,913 
18} 20,929,657 | 
25) 21,263,971 


63,965 
30,025,042 36,019,016 11,845,341) 394) 
29,024,794 36,497,805' 11,343,132) 38 
28,047,609, 34,131,323|11,772,543) 416) 
27,191,889| 32,738,509'12,290,002) 444'3 
27,817,495| 82,720,645 |12.927,796, 46}|— 
2) 20,804,037) 27,073,419] 82,717,978 12,162,607) 44§|— 
9} 24,648,609) ) 26,467,283) $2,037,581 /12,243,104) 46 | — 

26,539,746) 82, 45,304 12,208,117) 46 |— 
23 20,302,543) "393.229 26,811,392! 33,005,923 11,620,00~'43 4 |4 
30° 20,115,228 24,513,110 29,054,817) 85,474,454'11,352,1181 384'-— 


Nov. 


Dee, 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

—_ corresponding with the present date, as well as ten years 
ack, viz.:— 


—_— 





Dec. 20, 
18865. 


£ 

24,613,110 

4,001,712 
25,053,105 
12,944,949 
23,427 505 
11,352,113 
20,115,228 


At ding 
with the present week. 
Circulation (excluding! 
Bank post bills).........| 
Public deposits 
Other deposits ............| 
Guvernment securities. . 
Other securities 
Reserve of notes & coin 
Coin and bullion 
Proportion of reserv 
to liabilities 
Bank rate of discount... 4% 
Price of Consols ......... 94 xd 
Average price of wheat) 45: 9a 
Exchange on Paris (sht) 25 10 20 
— Ansterdam(sht) 12 0} 1} 12 2 3 
— Hamburg(3mths) 20 67 063 67 
Clear'nz-house return ..' 72,022,000 143,920,000 


Dec. 29, 
1875. 
z 
27 525,155 
6,996,022 
20,459,026 
13,896,027 
22,269,043 
9,178,724 
21,703,879 
| 


335 % 


Jan.3, | 
1833. | 
£ 

26,419,700 
6,2°9,726 
25,927,678 
11,375,807 
29,115,715 
9,684,091 
20,353,791 


205 % 
5 % 
101 


| 40s lid 
25 20 25 


Jan. 2, 
1824 
£ 
25,616,670 
7,90°,216 
25,840,336 
14,462,491 
25,557,763 
11,570,695 
2 437,365 
343% 
3% 
1014xd 
| 393 Oa 3is 5d | 30s 2d 
25 174 22} 25 31} 36} 25 21} 26} 
1/12 2 8/12 49 Shiz1 122 
| 20 58 62/2071 75 2 55 69 
141.551,000 92,038,000 106,899,000 


Dec. 31, 
1884. | 


£ 

25, 37,210 

9,104,828 
24,947,551 
13,162,619 
27,304,339 
11,408,286 
20,695, 106 


333 % 


| 5% 





The amount of the “other deposits,” compared with the “ other 
securities,’ showed in 1875 an excess of 1,810,022 ; in 1883, a 
deficiency of 3,188,037/; and in 1884 ar excess of 282,571/; and in 
1885 a deficiency of 2,356,788/. Tlere is this week an excess 
of 1,625,600/. 

In 1884, the money market showed great ease, day-to-day loans being 
easily obtainable at about 2 per cent. The failure of Messrs John 
Brogden and Sons created a rather unpleasant feeling in the iron 
trade. 

In 1885, money eased off distinctly as soon as the year turned, 
but as the position of the Bank of England was far from strong, no 
immediate decline was expected in the official rate of discount. 

The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 

(000’s omitted.) 
Stock Exchange ‘ 

Pay Days. 


£ Date 
7) 4,218,687, W.1-Jy 
709, (July 





Weeks 
Ending. 


_——_ 


Consol Pay Days. 


& Date. 
500,123, ‘Jan. 
36,970, jFeb. 
38,120, | Mar. 
30,888, | April 
87,565, [May 
57,168, | June 
34,769, July 
33,226, jAug. 
38,083, jSept. 
42 443, [Oct. 
48,654, |Nov. 
44,747, |Dec. 

49,120, j 


971,886, 


21 323, 
20,274, 
23,281, 
25,507, 
19,482, 
19,891, 
18,475, 
21,651, 
19,234, 
22,070, 
16,555, 
21,604, 


1 
15! 
30! 
12) 
28) 
16 


Jan.1-Oct 


” 
ug. 


Sept. 


: 
$ 
2 & 00 SS Sh SS» © O__ 


16,503, 
18,339, 


meen StF beet ted SO BO bed Dy Ont 00 OO ER 


249,327, 
273,996, 
—24,€69, 
= 90 % 


Total, 1686... 5,502,405, 
g | teen aie 

total, ‘84... 5,755,308, 
ee — 252,903, we |= 43,900, 
in '885..f'= 43 44 - miei 

* The “‘ Fourth” fell on Sunday. 

The following is the Manchester Bankers’ Clearing :— 
1 1884 


£107,974,600 
1,393,214 


109,267,814 


| 1,015,786, 


5. 
Total from Jan. 1 to Dee. 19... £103,018,503 
Total week ending Dec. 26 1,352,652 


Total to date .............+. 104,371,:6) 


O90 IN 1885 ..e.ccce-srvee 4,993,654 = 4°6 per cent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 


ment of last year :— 
BANK OF FRANCE. 


| Comparative Increase 
Dec. 31, | Dec. 17, | Jan. 1, | or Decrease. 


| 2886. | 1886. 1835. | —----- 
Last Week Last Year. 
EE —e | eae | —_—_—— | 
| } } £ é 
AssBTs. & , S 
Coin bullion—Gold ...; 46,297,000; 395,90) + 6,157,000 
~~ Silver... 31417,000| 43,590,000 41,0 $000) — 173,000 + 2,364,000 
ernment securities .... 14,113,000 14,113,000 14,113,00¢ aes | “ 
Private securities Ce 36,261,000, 53,863,00¢ | + —— — 9,691,000 
+ 1°263,000) - 2,373,000 


LIABILITIES. | 

NOCCS cecccscevccencecescoeeeree ‘116,722,006; 111,459,000 119,095,00¢ | 

Government deposits ..... | 5,697,000) 7,014,000, 6,007,00(; - 1,347,000/— 310,000 
Private deposits 15,889,000) 14,336,000 14,385,00} + 1,553,006 ++ 1,401,000 


£ 
46,695,000, 40,140,001 ;— 


IMPERIAL BANK OF GERMANY. 

; Dec. 23. | Dec. 15. | Dec. 23, |Last Week.Last Year 

AsseErs. : \" 2 So) s 
Coin and bullion 412,000) + 4,790,000 
Discounts and advances ...| 23,407,000, 20,957,000, 24,644,000 

LIABILITIES. 
otes i | 37, 000, 35,603,000) 38,099,000 + 1,932,000/—- 464,000 
SS ee a inaneneel 15,325,000! 11,878,000 + 227,000/ + 3,674,000 
NETHERLANDS BANK. 

Dec. 26. , Dec. 19. ; Dec. 27. |Last Week.j|Last Year. 

| ° CE BRS Sa | ots 
Sool Bes 7,779,000) + 100,000! + 214,000 


£ £ 
,690,00C 32,102,000, 26,900,000 — 
7 i+ 2,540,006) — 1,147.00 


Asserts. 
Coin and bullion—Gold .. 
an Silver... 
Discount and advances .. 


LIABILITIES. 
Notes in circulation ......... 
Deposits ..... .... 


7,993,000] 7,893,000 7,779, 
Talseey 7,381,000; %,798,000, +  38,0U0/— 1,379,v0 


16,036,000 16 065,000, 16,125,000, — 29,000 89,000 
1'399,000| 1,823,000] 1,203,000 + 76,v0l+ 691,00 


er 





pee See ee See ree 
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NATIONAL BANK OF ITALY. 

The following are the chief items in the return dated Dec. 10, compared With the 
return issued a month ago (at 25 lire= £1):— ae oe] 
"ater ee eee Dec. 10. | Nov. 10, {Inc. or Dee. 

| £ | & on Week. 
(Gold ...) 7,430,000 7,533,000, —£103,000 
{ Silver... 876,000 792,000) + 84,009 
2,114,000, 1,975,000 + 139,000 
17,894,000, 16,837,000) 41,057,000 
4,579,000 4,601,000, —- 22,000 


ASSETS. 
Coin and bullion 


Total notes 
A IN ats a iapsihideh:sunwns shhnathotans 
Public funds and sundry securities .............-+00 
LIABILITIES. | j 
Circulation 21,515,000 21,577,000 62,000 
Current accounts 4,972,000. 4,020,000 952,000 
ONIN ss vanes savtinecansdcqad cen scnbeaepoesnedh ooente 302,000 293,000 10,000 
NINE SDID sir njak 5a onsgusaarcs. sbwecnssdveahehasiyeighccnlt 152,000 


NATIONAL BANK OF BELGIUM. 
) Dec. 2%.) Dee. 17. | Dec. 25, |Last Week.) Last Year 
Assrrs. oS es Se Se £ 
Coin and bullion ............) 3,582,000) 3,635,000! 3,809,000) — 53,000,— 227,0C0 
Discounts, &c.  ..........0. 
LIABILITIES, 





} 13,330,000) 18,203,000) 13,283,000, +  22,000\+ 47,00 
| 28330001 2.781.000) 2,764,000 + 52,000/+ — 69,09) 
NEW YORK ASSOCIATED BANKS. 
| Dec. 26, | Déc. 19.; Dec. 27. Last Week.) Last Year. 
ASSETS. | £& | 4 £ & 
Specie .......0..eececseseeseeeees| 18,200,000) 18,560,000, 17,640,000 — 360,000)+ 560,000 
Loans and discounts.........| 67,380,000 67,520,000! £5,180,000 — 140,906! + 12,200,000 
Legal tenders vee} 5,440,000) 5,66 1,000) 7,320,000 — 220,000, — 1,880,000 
LIABILITIES. | 
Circulation .| 1989,006/ 2,600,000; 2320,000—  20,000— 349,000 
Net deposits | 74,800,000! 75,509,000; 67,060,000 — 700,000/+ 7,742,00 
RgsERVE (Specie & Notes). | 
Legal reserve | 18,700,000) 18,875,000; 16,765,000 — 175,000|+ 1,933,000 
Excess of actualreserve...| 4,910,000' 6,427,600, 8,195.00.) — 1,497,000,— 3,255,0C0 


Converting the reichs “mark at 1s; the Dutch fiorin at ls 8d; and the franc 
= 26 per 14. American currency is reduced into English money at 4s per 


AUSTRO-HUNGARIAN BANK. 
The return of the Austro Hungarian Bank for the week ended Dec. 28 is con- 
trasted below with the preceding return (the florin being taken at 2s) :— 

Inc. or Dec. 
on Week. 
£ £ 

6,917,000 ...— 1,000 
12,975,000... — 7,000 
15,470,000 ... + 364,000 


Dec. 23. Dec. 15, 
Assets. £ c 
Coin and bullion—gold ......... .... 6,916,000 
Do 12,968,000 
Discount and advances ................+ 15,834,000 
LIABILITIES, 


Circulation $5,295,000 ... 34,867,000 ... + 428,000 


BANK OF SPAIN 
The following are the chief items in the return dated Dec. 26, compared with 
the preceding return :— Inc. or Dee. 
Dec. 26. Dee. 19. on Week. 

> £ > 
6,193,000 


& 
vs + 333,000 
33,024,000... 32,974,000... 


+ 50,000 


Circulation 18,516,000 ... 18,335,000 ... + 181,000 
11,570,000 ... 11,631,000 ... — 61,009 
Taking the peseta at 25 = £1. 
BANK OF RUSSIA. 
The return, dated December 1, contains the following totals, the figures of the 
preceding return being added for comparative purposes :- 
Dec. 1. Nov. 4. 
ASSETS. £ £ 
24,335,000 24,335,000 
9,746,000 7,948,000 
74,496,000 74,496,000 


Coin and bullion, gold (at 7 roubles) 
Do do gold and silver (at 7 roubles)............ 
Treasury debt (at 10 roubles) ..... ...... 


meee 
Circulation issue (at 10 roubles) 104,643,000... 104,643,000 

Do active 99,530,000 99,114,000 

Discount aNnD Money Market.—The money market has 
presented the usual features characteristic of the close of the 
year. Loans for short periods have been in considerable 
request, the demand being increased by the large amount of 
money required for the Stock Exchange settlement, and 
quotations have been as high as 4 to 4} for day-to-day 
and short loans although they close lower ; while on Tuesday 
and Wednesday the rate in the ‘‘ House” for fortnightly 
advances ruled at 4) to 5 per cent. The discount market, 
however, has been dull and rather weak, owing mainly 
to the continued competition of continental houses for 


| bills, and the closing quotation for fine three months’ 


Bank paper barely exceeds 3 per cent. In a few days, the 
disbursement of the dividends on Consols, &c., will no 
doubt cause a distinct weakening in the rates for money, 
but. then the increased revenue collections will soon begin to 
tell, and the Bank will gradually acquire a better 
hold over the market until the end of March. As the con- 
tinued withdrawals of gold show, it is impossible for the 
Bank, under present conditions, to reduce its published rate of 
discount, and hence the outer market may be expected to 
harden when the glut of the next few days has more or less 
passed away. The foreign exchanges show no alterations of 
importance, apart from a slight decline in the New York rate 
on London, which has stopped for the time the probability of an 
export movement to this country. On Thursday — after the 
return was made up—half a million in gold was withdrawn from 
the Bank for export to the Argentine Republic, and, although, 
owing to the indebtedness of that country, gold so taken is 
usually not long before it returns, the Bank can ill afford to 
allow its stock to be drawn upon, from whatever quarter. 


...| 11,579,000, 11,450,000, 11,529,000| + 129,000/+ 50,000 | 


[Jan. 2, 1886. 


| Owing chiefly to an increase in the circulation of notes and 
| coin, the reserve of the Bank of England has been reduced by 
268,000/, the total now being 11,352,000/. Owing, however, 
'to an increase of 1,812,000/ in the private deposits, due, as 
shown by the private securities, to a considerable amount of 
borrowing in anticipation of the dividends, and owing to an 
augmentation of 432,0001 in the Government balance, the 
liabilities have increased by about 2} millions, and hence the 
proportion of the reserve to the liabilities has fallen over 4 per 
cent., to just under 39 per cent. The private securities have 
increased by 1,981,000/, and the public securities by 488,000/, 
The stock of bullion now stands at 20,115,000/ ; only 39.0001 
was withdrawn on balance for export during the week. 


| We subjoin our usual discount quotations for paper having varicus 
| periods to run, and a comparison with previous weeks, 


ee 
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as Bank Bills, Trade Bills, * 


£3 8 Months. 4 Months.|6 Months.|3 Months.|4 Months.\6 Monthe 
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| 3} | $$ 4 
3} at to 4% | for all per iods. 
S385 8042 forall per toes. _ 
* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are given below. The 
majority of the banks, it may be noted, only give 2} per cent. ; 
but three institutions, the London Joint-stock, the Alliance, and 
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| the Imperial, allow 3 per cent, that is the ordinary “1 per cent. 


under Bank rate.” ‘Lhe discount houses allow 3 per cent. for money 
at call, and 34 per cent. at notice. 


Private and joint stock banks at notice ..............2} 3 per cent: 
Discount houses at call .......scscsscessssssrersereerereeeem = per Cent, 
_ seven days’ notice ............ 34 per cent. 
_ fourteen days’ notice .................. 3} per cent 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Bank Open 
Rate. Market. Rate. Market 


% h 

a § Feb. 22,83] 2? Madrid ...... 4 ‘inl 
Berlin ........ 4 May 7,85} 34 Lisbon......... 6 eect ae 
Frankfort ... 4 és ae Vienna...... 4Feb. 22,’83] 4 
Hamburg ... 4 ma 8 Genoa May’85]5 4} to 44 
Amsterdam... 24May29,’85] 2} St Petersbrg. 6 Oct. '79) 6 
Brussels ...... 34Dec. 26,85] 33 Copenhagen 44 Dec, °85] 44 

At other centres the latest recorded quotations are :— 

| Discounts. Overdrafts 

New York (callmoney) 2 | Melbourne......6 to 7......8 to 9 
Ditto (endorsed bills) ... 3t04$ | Sydney .. 6 to 7......8 to 9 
Calcutta, Bank min. July 2]4 Adelaide ...... 
Bombay, Bankmin. June 25]4 | Montre’l 5 to6 (callmoney 2to 4) 

The National Bank of Belgium, it will be seen, has this week 
reduced its discount rate from 4 to 3} per cent. 

‘Lhe following are the standards for gold points of the four principal 


gold exchanges :— 
20.43—Par. 4.867—Par. 


f French. 
essof p. mille for us | 
26. Par. 
26.124—4 p. mille aynst us | 20.33—5 p. mille agnst. ue. | 4.827—8 p. mille agnst us. 
Australian—102 — for ue. 
The exchanges were yesterday :— 
French short exchange f 25.22%, or par of exchange. 


German short ex e m 20.33}, or 4} per mille against us. 
New York exchange $4.854 
at 60 daysis ...... ae 


At3 % interest, short = $4.88, or 44 per mille for us. 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 


m German. 
20.52—5 per mille for us 


$ American. 
4.389 —5 per mille for us. 


Company. Class. Date. Place and Time. 


Bilston Gas Light and Coke General............\Jan. 4/Bilston, at 12 
Colonial Bank ............ ninand | General......c000.-) 95 7\13 Bishopsgate street, at 2 
East Indian Railway » 65\Cannon Street Hotel, atl 
Great Eastern Railway......... »  5\Liverpool st Station, at 12 
Indian Midland Railway ....../Ex-General ......|_,, _8|3 New Broadst, at 12 
It is stated that the Board of Trade have intimated to the 
romoters of the Channel Tunnel that if the Bill which has 
nm recently deposited by them in the Private Bill Office is 
persevered with, it will be the duty of the Government to 
op it in Parliament. 
t is announced in Edinburgh that Mr Girdwood, wool 
broker, has absconded, the liabilities being estimated at 50,0001. 


Messrs Charles Balme and Co., wool brokers, inform us that 
they have admitted Mr Ernest Perceval Alers Hankey, the 
eldest son of their senior, a partner in their firm. 


Seen enemies esestnsenaicsiunsinounsiocopuscnesssoaioiisscauantuoo nea a i alt 
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The secretary states that the name of The New London and are not unlikely to be justitied if affairs are unvexed by political 


Brazilian Bank,'Limited, is changed from this date to ‘*‘ London 
and Brazilian Bank, Limited.” 

Messrs Frederick Huth and Co. announce the retirement of 
Mr John Frederick Flemmich, whose health has for some time 
past prevented him from taking an active part in the affairs of 
the firm. Mr Flemmich therefore ceases to be a member of the 
firm. 

The firm of Blake Brothers and Co. has terminated by effluxion 
of time. Mr Emil Heinemann and Mr F. B. Blake alone are 
authorised to sign the firm’s name in liquidation and to settle 
all outstanding business. Referring to the same, Messrs Emil 
Heinemann and Walter Dabney Heinemann say they have 
formed a co-partnership to carry on a general banking business, 
under the style of Heinemann and Co., at 62 Gresham House, 
E.C. ; while Messrs Stanton Blake, A. A. H. Boissevain, and 
F. B. Blake have commenced to carry on a general banking and 
commission business at 11 Copthall court, under the ped of 
Blake, Boissevain, and Co, 

The following important changes in well-known stock exchange 
firms are announced to have taken place :— 

Messrs Sheppards, Pelly, and Allcard state that Mr Watson 
Surr has retired, and they are taking into partnership Mr Percy 
John Pelly (eldest son of Mr Pelly) and Mr Spencer Barclay 
Heward (nephew of Mr Sheppard). 

The partnership existing .between Mr Edward Crabb and 
Messrs Brunton, Bourke, and Co. has been dissolved by mutual 
consent. The termination of the partnership will cause no 
change in the conduct of the business. 

Messrs Pinto and Oppenheim state that Mr William Pinto has 
retired, the business being carried on under the same style by 
the remaining partners, Mr Eugene Pinto and Mr Louis 
Oppenheim. 

Messrs James, Prust, and Co. announce the dissolution of 
their partnership by mutual consent. Messrs William James 
and H. Williams will carry on business at Warnford court, 
Throgmorton street, under the style of James and Williams. 
Messrs John Prust and W. T. Ellacott will carry on business at 
37 Throgmorton street, under the style of John Prust and Co. 

It is announced that Mr Lionel L. Cohen, M.P., senior 
partner in the well-known Stock Exchange firm of Messrs. 
Louis Cohen and Sons, will retire from business at the end of 
the year, owing to his election to Parliament. Mr Cohen has 
been connected with the Stock Exchange for 37 years, and for 
the last 15 years has beenone of the trustees and managers of 
that institution. 

We regret to have toannounce the death, in his 74th year, of 
Lord Borthwick, which took place on Christmas Eve at 
Ravenstone, Wigtownshire. Lord Borthwick’s connection with 
emp of Messrs Borthwick, Wark, and Co. ceased in June, 

77. 

The following important communication, which was addressed 
by the secretary of the Bank of Ireland to a firm of Dublin 
stockbrokers, has been published :—‘‘In reply to your letter of 
this day’s date, conveying the following inquiry from your 
London correspondent, ‘ Have the Bank made large advances 
on land in Ireland which land is unsaleable ! This is the report 
with which English holders are being frightened,’ I beg to say 
that the bank has not made any investments in landed security, 
or on mortgage thereof, but hold to a moderate extent security 
on land for debts contracted in the ordinary course of bank 
business.” 

The silver market was rather firmer during the week, owing 
to favourable advices with regard to the Bill for suspending the 
coinage of silver in the United States, and a small amount by 
the Cotopaxi was sold at 47d per oz. Mexican dollars were 
also dealt in at 46d per oz. But recently a weaker tendency 
has existed, and bars close at 46}¢d per oz, Mexican dollars 
being nominally unaltered. 

The India Council have sold the following drafts during the 
week :— 
sd 


1 5} per rupee. 


£ 
Wednesday 316,720 in bills on Calcutta at ............... .- ) 
c about 45 %. 


* 10,000 in bills on Bombay at ............... - 
” 23,/80in billson Madras at ...... ...00........) 

From April 1 to Wednesday night remittances for 
7,68,74,413 rs were sold, realising 5,915,707 /. 

Tue Stock Markets.—On Monday the settlement com- 
menced, and as the volume of business to be arranged was very 
large, the first three days of the week were only to a slight 
extent available for new business. Moreover, to-day (Friday) 
is a holiday, and Saturday thus isolated will be almost com- 
pletely a dies non. Nevertheless, despite the way in which the 
week has thus been broken up, a fair amount of business has 
been transacted, and the tendency of markets generally has 
been firm. More confidence has been felt with regard to 
polities in the East. In France also the position is considered 
more satisfactory, owing to the re-election of M. Grévy to the 
Presidency. And people have also taken a distinctly optimist 
view of the prospects of the new year in regard to trade, which 


loo 


disturbances. In some directions, too, the rise has been helped 
by the “bears,” who have been rather in a hurry to close. 
Altogether the markets have had a cheerful appearance, and a 
further rise in prices seems probable. 


British GoveRNMENT Secveitres, &c.—Consols have been 
inactive, but prices have ruled firm. India stocks, Sterling 
and Rupee, close firm, at a slight advance on the week. 
Bank of England stock is quoted 2! lower. Bank of 
Treland stock stood at 260 on Thursday last, but afterwards 
relapsed to 249; it has since, however, recovered, and closes 
strong at 272. In Home Corporation and Colonial Govern- 
ment bonds there are no variations of importance, but quota- 
tions are, if anything, the turn harder. 


, ee ? ————_—_——Cosive Prices.——__—_——-_} Move- 
Last Fri.and \ { Fri- ton 
Thurs.) Sat. | Mon. | Tues.) Wed. Thur. | day. | Week. 


} 








Consols for Money he 2) 993 8993 2 993 + 3 
Ditto Account ...... \99 j 993 «#43993 499) 8993 it & 
Reduced and New3 %'99 i 993 499} 4,993 100993 100 i+ & 
New 23 % .... $3}} & 92} sh92 3y'923 sy929 33) 2 |. 
New 24 % oo. ceccersorees ST} 4 @ Sit S)S7% SpS7P Bess fw. 1 + 8 
Excheq. Bills,June,2%'6/ 1/4) 2 6/ 146/ %/d6/ 1d6/ 1/d ... a 
Bank Stock ............|298300, “ 297 9297 9296 8% 5s .. |—@2 
India 4 %,red.,Oct.'88 101} 32) 101 3/101} 91014 3101} 2 Pra 
Do 3} % red., 1931 ie 9) 98) 9983 9199 499 4 i+ 
Do 3 % red., 1943....86} 7) 865 786h 7,864 786% 7} + i 
Do 4} % Rupee Paper! 73} 4} 735 43.74 74374 3744 5} +1 
103} 9108 9108} 9 108} 9} li 3 
I ' ' 


Met. Bd.of Works 3} % 108 9 
} 


ForeigN Government Secvrirres.—The general tendency 
of the foreign market has been upward, despite the quietude 
of business. The Paris Bourse has been strengthened by the 
re-election to the Presidency of M. Grévy, and this has reacted 
upon Berlin, thus carrying up from 3 to 1 per cent. the whole 
list of inter-Bourse stocks, with the sole exception of Spanish, 
which leave off § per cent. lower on the week. Peruvian issue 
close dull, which is not to be wondered at in view of the term, 
which the bondholders have had to make with Messrs Dreyfus, 
In other South American issues, the only change is a rally of 
1 per cent. in Uruguay. Virginia New Funded, it may be 
noted, are quoted 2 dols higher. 


Subjoined are the latest closing prices of the more importan* 
issues as compared with last week’s prices. The making-up price*® 
at the last settlement are also given for reference purposes :— 














ine Pri = “* Making 
Closing ces ise up” 
fast Week. To-day. or Fall, Prices. 
Argentine 6 % Public Works, 1871 ......... 97 9 10. GDF D woe ce nce ane 98 
Ditto 6 % Railway Loan, 1881 ............ oe esa Oe ane’ ean. ; eve sees 
ON een ee ek ht re 
Austrian 4 9, Gold Rentes........ 8 9 .. 86 .. + 1 .. Sth 
Brazilian 6 %,, 1865 ......... snas - OO TE we as cts ee & 
EGR OR, BOER eniestssicicorvences Ss ££ 7} 
NS A eS ge 
Diséo 44 Y% Gold Team, 1879 coccooesss.... 87 8 .. SF Bu. 2. 2. coe SFE 
pS BO A eee 
Buenos Ayres 6 Z, 1882.........00+ccsseeeeeees —— 2 ae 
Ditto 6 %, 1833 .. ......eeeeeee Sy © a cee Ye 
Chilian 5 %, 1873 and 1875..... SP PE cto 0 Fam ea 
’ 4 % Unined Lebt .. coe 63h Pu C2. + 2 .. @ 
Ditto 5% Preference ......ceccessece erneees — rr. - f «» 87} 
Ditto 5 % State Domain _..........0..00+ eee. we DS 8. ae ee 
Ditto 4 % Daira Saniel ..........0.cccsees+ 514 wee task .6:..°8 
French 44 %, 1883....0ccccrerrercrrsererrecceeees - 108} 2? ... + § .. 108 
Hungarian 5 %, 1873 .....cscssceseees screenees ; 101 2... + & ... 100% 
Ditto 4 % Gold Rentes ............ccccceeee 80 4 814 Ca FH Bee 
Italian 6 %, 1861 (less 13°20 % tax)......... 96 wh 8. + § .. OOF 
Marien: B 9.4 BOGE cccccenecssssesttqsectosteee i“ bine 1h Bu + $ 19 
Peruvian 6% 1870 ccercccprccssrrcecrorcereeseee 359 163... 15316... — Poe 
Ditto 5 %, SEER cere cemnneen wim = i ve = gt iT a 
3 ‘ 1 PrIereer itl fre eee a ~ 4 vee s oe 
ert 1870 ic’ OO a ee 4 a * § w B 
96 oe 41 a ee 
; 7 Ra +. in: 
« O5§-F 0 + & wee 955 
it iis A *, oe Pe ee oe 
Spanish New 4 % ....-.eececcerssecenceesereseees 53 5 ~— £. & 
"Ditto 2 he pues eeees wee ee = 
Turkish, 5 %, 1 ore oe 
Ditto 4} $ 1871 +} .. SS 
Ditto 5 % Detence + 3} 79 
Ditto 5 %, General Debt (Registered). 
Ditto 6 %, 1869 (Registered)... PZ De vee BO ER mee cee ce tee ee 
Ditto 6 %, Te : coe 
tates he « BEOQ OM wee 1s cee cee tee 
ng A Unified ....c.rcorerreresrsereeeeee 438 it we 49534. + 1, 44 
Virginia 6 %, New Funded (Reg.) ........ 54 6 .. 66 Sis } e 544 


Home Ramways.—The market has not been very active, 
owing to the occurrence of the settlement, together with the 
holidays, but prices have been decidedly firmer in tone. This 
has been caused partly by the increased strength of American 
railway securities, which, being based to some extent upon a 
genuine revival in trade, inspires confidence in the probability 
of a similar change for the better here when the new year has 
been fairly entered upon. Moreover, the traffic returns now 
look more favourable. The rise on the week usually ranges 
from } to 14 per cent. The only adverse exceptions are 
Metropolitan; and Metropolitan District, which close 1 and 2 


per cent. lower respectively 
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The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 
“* Making 
losing Prices Rise up” 
Cant Week. ¥ day or Fall. Prices. 
ES -ncrenticapnbities ceneitisiinital, Ge. Bek 1}... 1003 
wntiliasuiinsdeinletebels a — $ .. 634 
a SES UE tts a ead 
a ee 2 
» 18536 ... 
8 x 
» 11618... 
. 952 62... 


. 9 

Ditto Arbitration Preference L 

London and North-Western .............00+0 
London and South-Western 

ManchesterSheffield, and Lincolnshire... 


D+: ++ 


} 
4 
a te 
, - 


+++ 


% 
1 
2 
On 
North Staffordshire. ; wo 
North British ....... a 
Ow 


South-Eastern 1 


Ditto Deferred .............sscscsssssses 
RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending December 27, are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst August instead of from Ist July, as | 
in the case of the English snl Tolahs systems. 

The increase of 30,546/ for the week on the English and Irish 
lines is equal to 3°13 per cent., as compared with the correspondin 
week of last year, while the increase of 732/ for Scotland is equa 
to 0°62 per vent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 455,421/, equal to 1°55 per cent., and for the 
Scotch lines a decrease of 67,787/, equal to 2°41 per cent., as com- 
pared with the corresponding period of 1884. 


+++44+ | 1+: 


cee 


Aggregate 
Receipts of 
Half-year Inc. or 
to date. Dec. 
£ 
1,815 
26,523 
105,478 
63,824 
29,815 
2,013 
110,414 
14,624 
13,479 
3 283 
3,273 
31,506 
12,367 
1,486 
1,091 
7,870 
3,458 


455,421 


Week's 
Receipts. 
£ 


Increase or 
Decrease. 
£ 


£ 
3,705 seceoseee 1,770,654 
6,523 eesoover 1,976,567 
1,545 sescoveee 3,904,118 
546 1,898,892 
1,102,891 
659,390 
5,146,109 
1,424,821 
1,070,727 
3:9,488 
201,747 
3,743,065 
2,124,282 
1,062,583 
329,619 
379,869 
225,431 


e. 71,692 
Great Northern ... wow > tee 
Great Western .... eee 133,410 
Lancashire and Yorkshire .,. 75,235 
London and Brighton 36,930 
London, Chatham, and Dover 21,418 
London and North-Western 161,192 
London and South-Western 50,00 
Manchester, Sheff., & Lincln. 
Metropolitan 20... .........cese8 
Metropolitan District 
Midland 
North-Eastern .;. 
South. Eastern ..... neuen 
Great Northern (Ireland) 14,436 
Gt. Sthrn. & Western (‘relnd.) 13,152 
Midland Gt. Western (I:lnd.) 10,218 

1,907,632 
Caledonian ... c.c..0csse00rc0008 53,339 
G wand South-Western 19,103 
N British 


PLELOL Hebel ei biel 


+ 28,340,253 
1,212,900 24,362 
443,789 7,847 
1,083,694 35,578 


Let f Feet lttttttet | +++ 


115,560 + 


ssseoseve 2,745,883 == 67,787 
CotontaL Rartways.—Grand Trunk Preference stocks have 
advanced from 1} to 2} per cent. upon a better weekly traffic 
return—viz., a gross comparative increase of 3,626/—covpled 
with some amount of buying by operators for the fall, who have 
been desirous of closing their accounts. Canadian-Pacific 
shares have also risen 34 dols. Indian guaranteed stocks, 
which are now ex-dividend, have had a firm market. 

The following are the latest closing prices, &c., of the leading | 
issues :— 


Closing Prices—. 
Last Week To-day 


ewe 149 5lex all 
oe «664 


“ Making 
ae 


Bombay, Baroda, &0. .....ccsssvs cssessessosees Pricer. 


Sanadian Pacific, Shares ‘ aap oy 
Fast Indian Deferred ...............-. + 119 21 exall ... 
. 10} oo + 
DORR ie 
-ad= ft 
con. GB cash oh 
-- 141 3 exall .,, 

American Rattways.—Despite the large account open for 
the fall in this department, there has been a strong 
tendency to buy stocks for an advance in price during the early 
part of the new year, and accordingly a general and decided 
move upward has occurred in quotations. The rise is especially 
marked in Central Pacific, Chicago, Milwaukee, and St Paul, 
Denver and Rio Grande, Louisville and Nashville, New York 
Central, Lake Shore, Union Pacific, Wabash, and Erie issues, 
which close from 2 dols to 5 dols higher. Erie Second Consoli- 
dated bonds, it may be noted, are now quoted ex the arrear 
coupons, the amount so deducted being fixed at 103 per cent. 

The directors of the New York Central Railroad ha 

he Vv 
gtclared a quarterly dividend of 1 per cent., but the directors 
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of the Lake Shore Railroad have decided to declare no dividend. 
These are the two most important lines of the Vanderbilt 
system. 


The following are the latest closing prices, &c., of the more pro- 
minent issues ;— 


—Closing Prices—, 
Week. To-day. 
Centrai Pacific, Shares 2 } aoe 
Chicago, Mil., & St Paul, Com. Stock ... 
Denver and Rio Grande, Shares 25} 6) ... 
Ditto 7 %, First Consol. Mortgage Certs 90} } ... 
Ulinois Central Shares ..,....ss.ccsesseee08 oe 140 
Lake Shore and Michigan Sothrn, Shares £6} 7 
Louisville and Nashville,Com. Stock ... 44} 

Ditto 6 %, General Mortgage 6 
New York Ventral, Shares 
New York, L. E.,and Western, Ord. Shrs. one on. 

Ditto 6 %, Second Consol. Mort. .. 825 J ex coupons 
N.Y., Ontario, & Western, Reg. Shares .. a je age A ea 
N.Y., Pennsylvania, & Ohio, 7 % 1st Mort. + “ ove 1g . 
Norfolk & Western, Preferred ........0..++0s 4 ae : daa) oners oon 
Ohio & Mississippi, Ordinary Shares ...... 234 “4 on 1 
Oregon & California, Preferred Stock ... é : oo tes 
Pennsylvania R. R., 350 Shares . i 
Philadelphia & Reading, $5 Shares ...... 10} 3 ... * ove 

Ditto # %, General Mortgage, 1874 ee ee és ie 
Union Pacific, Shares 6455... : 
Wabash, St. Louis, &c., Preferred Shares 19 3}... 2: 

Ditto 6 %, General Mortgage, Certs. .. 50 1 .. 


Forgan Rarways. —Mexican issues have not been over firm, 
the traffic return for this week, which shows a gross “‘ take” of 
10,2001, or a decrease of 2,600/ as compared with last year, not 
being very encouraging. Buenos Ayres Great Southern have 
fallen 1, and Ottoman }; but South Austrian shares have 
risen ;';, Buenos Ayres and Pacific 1, Central Argentine 1, 
Imperial Brazilian, Natal and Nova Cruz 4, La Guaira and 
Caracas 2, North-West of Uruguay Second Preference 1, 
Bergslagernas bonds 3, and National Pisco to Yca 2. 

Bank SHares.—The market has been rather dull. Bank of 
Roumania, it is true, have risen 14, to 7, upon the dividend 
announcement ; and there is also a rise of $in Imperial Otto- 
man, } in English of the River Plate, and 1 in Colonial ; but 
London and Westminster have fallen 14, Provincial of Ireland 
1, London Joint-Stock 4, London and River Plate 4, London and 
County 4, Merchant }, Bank of Africa 4, Alliance ¢, Bank of 
New Zealand 4, and Bank of South Australia 1. 


MisceLtLtangous Securitres.—In telegraph issues, Eastern 


| and Eastern Extension and Telegraph Construction shares have 
| hardened, but other descriptions have had a softer market. 


Gas shares have tended upward, but Water stocks show no 
change. Anglo-American Brush shares have risen } to 3, Swan 
Electric 3, City of London Brewery 1, Foster, Porter and Co. 

4, Suez Canal 1¥, Native Guano 2, Nobel’s Explosives 4, Canada 
Company 1, Hudson’s Bay 3, Canada North-West Land }, 

Alliance British and- Foreign Insurance 1, Clerical, Medical, 

and General do 24, and Maritime do } ; while London and St 
Katharine Dock shares have fallen 1, Dalgety and Co. }, Liver- 

pool and London and Globe Insurance }, and Assets Realisa- 
tion +. Among Mining ventures copper shares have been firmer, 

with the exception of Cape Copper, which shows a fall of 2/, | 
Indian Gold issues show but little change. St John Del Rey 
are quoted at an advance of 20/. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


** Makin 
feaptine Prices— len a 
Week, To-day. i 
dade imertes Telegraph, Ordinary ... 32 3 .., e 
Hudaon’s Bay, Shares .........,.cccceeceereeeee 21h 
Imperial Ottoman Bank ..........00esere-serees ? 
Mexican Railway, Ordinary .............6+ + 
Ditto, First Preference ........ es 
Rio Tinto, Shares ............s0000++ ove Oris 
South Austrian Railway, Shares « Re er eee 
Suez Canal, Shares oo 553 6... 874 8. 
United Telephone 12) 8 ... 123 18 


9 
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Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, December 31, at noon :—Lehigh Valley shares, 57 ; 
Missouri Pacific shares, 110? ; Chicago, Relive and Quincey 
shares, 1278 ; Baltimore and Ohio shares, 190 ; Pullman Car 
shares, 133) ; Mexican Central 7 per cent. Bonds, 46; Oregon 
Short Line Ist Mortgage 6 per cent. Bonds, 98; Missouri 
Pacific 1st Consolidated 6 per cent. Bonds, 108; Missouri 
Kansas, and Texas General Consolidated 6 per cent. Bonds, 
92; Texas and Pacific Income Land Grant, 1915, 38; St 
Louis, Alton, and Terre Haute Dividend Bonds, cue 1894, 
50; Richmond and Danville Debentures, 6s, 1927, 85}; East 
Tennessee, Virginia, and Georgia Consolidated First 5s, 1930, 
71; East Tennessee, Virginia, and Georgia Income Mortgage, 
68, 1931, 22; Cleveland, Col., Cin., and Indianapolis Common 
ghares, 59. 
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Buiiion.—The following is ‘taken from the i . 
Pixley and Abell, dated Decadber 31 :— re 

Gold.—There have been some important arrivals since last week, 
and all on the open market has becn taken for the Continent. The 
amount received by the Bank is 61,000/, while 600,000/ has been 
sold, chiefly for Buenos Ayres. The arrivals are; 64,000/ from 
——s 83,000/ ae West Indies, 4,000/ from Bombay 

, rom Central America—total, 249,0001. T } ; 
has taken 80,0001 to the West Indies. te 

Silver, with only little here and a pressing order, rose to 47d 
but has since fallen to 464d with easier <nchaiioen from India. The 
tone is slightiy better this afternoon, and we quote 46}jd. There 
have arrived ; 52,000/ per Cotopaxi from Chili ; 52,000/ per Etruria, 
vee one ers from New York; 15,000/ per Orion and 

asmyth from the River Plate. The P. , 
at to, e and QO. steamer takes 

Mexican Dollars.—The Moselle brought about 60,0007; but of 
this, oe ee previously ahinteed of, and to-day’s wea 
may be quoted as 45gd nominal. The P. and QO. ste 
40,000/ to the Straits and China. eo a eee 


COURSE OF EXCHANGE. 





Price Negotiated on Change. 
Dec 29, Dee. 31. 


| Money. | Paper. Payer. Money. 


5 bsicdiwsinshedvecssivcscanvancsinen| SUMMER EIS: B | 18> By 

TBI vccerccescisccccorencensapecryrenveccovens| AO Mage | 12 1 | 39 2 1 . 13 y 
sessecrecesnseeseeseeness) SMODthSy 2055 | 2059 2054 | 20 58 
mbecsteatee team 20 56 | 2060 | 20535 | 20 59 
20 53 | 2060 | 2085 } 20 59 
12 774 | 12 80 | 1275 | 12 773 
12774 12 80 | 1275 | 12 774 
25 46; 25 51} 95 45 | 95 50 

23 | 23 23% | 2383 
25 21} 25 26} | 25 21 






























| 25 26} 
DUBE... ccccccccsccccerccccercoscce sesccconses| OS MBOMGRS | 25 414 | 26 46 26 a 
Marseilles, &c. ca ocain ppaamasiateneaiulie’ an 25 414 | 25 ier 25 “ut | > = 
Genoa, Naples, &C. ............cerseeseeees| _ 25 614 | 25 663 | 25 61} 25 6 
Marie © scccscccesce soa _ 45} 453 | 45} | 453 
ve / o—- 45 | 453 | 454 | 45g 
9 iis as _ 45§ | 454 453 } 454 
eville ..... _ 455 =| 454 | 458 | 45 
Valencia - 45g | «458 4 454 
saiieisinen Dbddidbinibiseceedensdibdalanst “<i ae 453 | «455 45 | 453 
MII tie cininccendansheassiiieibiaasiciell «<0 51} 5} 61 13 
Ovorto ... ain = inf ley | ae Br 





FOREIGN RATES OF EXCHANGE ON LONDON. 





‘Latest! Rates of | | 

Latest) | ' Rates of | 
Exchange) test 

Dates on Lond'n. Dates. ata) 











Antwerp .....| — 30 25°21 


Paris .......:.-. Dec30) 25°224 (Cheques Melbourne ..., Dec. ( {to} dis.) 60 dysst 
to} tol - wi 





Amsterdam ...; — 80 125 aw YI j 
Frankfort .....| — 30. 20-84 at eee 
Vienna .......| — 30, 12:60 ie a a ie 
Berlin ........1| — 20 20°33} is ia 
ir sitiran — 30, 20224 3mdate ee me 
Hamburg .....;— 20 2071 | eee oes oa = 
St. Petersburg) — 23) 23 os —— 
Constantirople’ — 30° 10975 | Short ! She Bio k 
yenoa oe eee eet ees = i Dec,80 * OF ) 1 A 
Florence ...... Pe eee ea — 30) 1/53) > on = 
Madrid .........) — 80! 4640 — 30 1/535 ) = 
New York...... |} — 80; 4853 | — 30, 38'4} 4 
Rio Janeiro ,,.. — ,.. ove — 30 4,74 — 
. t “_ 








NOTICES AND REPORTS 


ee 


: STATE LOANS, &c. 

Egypt.—According to a Reuter’s telegram from Cairo, dated 
December 29, the surplus at the dis 1 of the Egyptian Govern- 
ment for the year 1835 is cctlemnted to exceed ££750,000. A large 
yorkies of this sum wi:l be required to make up the deficits of the 

omains Administration and the Daira Sanieh, which have to be 
oe by the Egyptian Government. There will probably, however, 
- a sufficient balance remaining over to reimburse the holders of 

eyptian stock for the reduction made from the coupons this year. 
. olland.—The Dutch Second Chamber voted this weck the 

udget for 1886, the expenditure being estimated at 130,942,619f, 
and the receipts at 117,866,065. The annual yield of the new 
import duties proposed by the Minister of Finance is expected to 
— to about 1,000,000f1. Of this, the duty on timber is calcu- 
ated to yield 200,000f, that on petroleum 300,000f, that on tea 
300,000f1, and that on fruit 20,0004... 

Peruvian Debt.—At a recent meeting of the Peruvian Bondholders 
_ Thursday, the chairman of the committee, Sir Henry Tyler 

-P., who presided, Tecited the course of events since the last 
ae especially with regard to the claims of Messrs Dreyfus. 

ith regard to the latter, he said that at the last they had agreed 
ste a sort of scale of division, which provided that out of the first 
oe coming after the funds in hand, 65 per cent. was to go to 

essrs Dreyfus, and 35 per cent. to the bondholders; out of the 
second 2,000,000/ Messrs Dreyfus were to receive 55 per cent. ; while 
eet of the third 2,000,000/, fourth 2,000,000/, and fifth 2,000,000/, 

essrs Dreyfus were to receive, respectively, 45 per cent., 35 per 
a and 25 per cent. Beyond that there was the question 
: bee funds in hand to which he had referred. The committee 
9 rewaiied that half of those funds at least should go 
: e bondholders, and the remainder to Messrs Dreyfus, 
' “ the latter stipulated for no less than 65 per cent. of the amount. 
. the bondholders choose to agree that Messrs Dreyfus should have 
the extra sum which they claimed, amounting to about 49,500/, they 
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could at once settle with Messrs Dreyfus. If, on the other hand, 
they elected to stand to the figures proposed by the committee, 
which were the last to which they themselves had been disnosed to 

0, the matter must be referred to further negotiation. After some 

iscussion the report and accounts were adopted, and the committee 
were authorised to enter into an arrangement with Messrs Dreyfus 
and Co. with a view to future co-operation, and to a division, 
after the satisfaction of all other claims which may require to 
be dealt _ With, of any funds which may be received from 
the Chilian Government on the basis of the sliding scale. 
It will be seen that, independent of the funds in hand, Messrs 
Dreyfus are to receive no less than 4,500,000/, out of the first 
10,000,000/, supposing that so much is ever obtained, which is 
highly improbable. And the sliding scale is so arranged that Messrs 
Dreyfus really obtain a priority for their claimsoverthe bondholders, 
although the claims in question have all along been considered of an 
altogether shadowy nature. 

United States.—The Secretary of the Treasury issued a call on 
the 29th ulto. for 3 ae cent. bonds to the value of $10,000,000, the 
interest to cease on February Ist next. This is the first call made 
since October, 1884. The called bonds, it is stated, are largely held 
by the bank, having been deposited by them with the Treasury as 
eecurity for their note circulat‘on. 

RAILWAY COMPANIES. 

Buenos Ayres and Pacific.—The report to September 30 last 
states that the line being now in traffic, the acconnts, in accordance 
with the national law, will in future be made up to December 31 in 
each by and it is proposed that the annual meeting for 1836 shall 
be held in April next, when the accounts to the end of this year will 
be submitted. The general manager reports that the working of 
the line between Mercedes and Chacabuco has been sati-factory, the 
gross earnings of the first seven months being $63,024 37c. The 
time limited for the completion of the line, both by the concession 
and construction contract, does not expire until July 19th, 1887, but 
from the state of the works it is probable that the track will be 
sufficiently finished by March next to enable connection to be made 
at Villa Mercedes with the National Government Line to Mendoza 
and St Juan. 

Central Argentine.—The direc‘ors have declared an interim divi- 
dend of 4 per cent. on account of the year 1835, payable, free of 
income tax, on January 30. 

Dutch Rhenish.—At a meeting of commissaries, held at Utrecht 

this week, the directors were empowered to pay a provisional 
dividend as following, viz., 83 -per fully paid (20/) share, 3s 2d per 
8/ paid share, and 1s 2d per 3/ paid share. 
_ Long Island.—The statement of working for the year ended 
September 30 shows a gross revenue of $2,826,479, against $2,756,232 
in the previous year, the working expenses being $1,713,152 or 606 
per cent. of the earnings. After providing for interest, taxes, rent, 
dividends of 4 per cent., and amounts paid for personal injuries, 
mostly on account of previous years, there was a surplus of $64,645, 
the general balance sheet showing a surplus at the above date of 
$639,325. 

Sout r-Eastern.—Revenue receipts and expenditure from Ist July 
to 12th December :— 








23 Weeks, 
4 Weeks 4 Days, 
ending ending 
12th Dee. 12th Dee. 
£ 
Recsipts « ..iccisccscesdecesees 135,561 
Expenditure............-..++ 81,331 
pues Gednadenitap’ GATTO © oon .cccee 
BANKING COMPANIES. 

Bank of Constantinople.—The directors announce that the ad 
interim dividend coupon No. 14, of 6 per cent. per annum for the 
year ending December 31, will be payable on and after January }. 

Bank of Roumania.—The profits of the year will admit of a 
dividend of 5 per cent., and a distribution of this amount will be 


made in January. 

Franco-Egyptienne.—The directors have decided on the payment 
of 6f 25c per share, against delivery of coupon No. 24 (subject to 

| deduction of taxes), on and after January 22nd. 

German of London.—We are informed that Mr L. B. Bonn, of 
the firm of Speyer Brothers, has joined the board of this bank. 

London and’ Westminster—After providing for all bad and 
doubtful debts, and carrying about 2,000/ to the rest or surplus 
fund, the directors have resolved to declare a dividend of 6? per 
cent. for the half-year ending the 31st of December, 1885, makiag, 
with the interim dividend declared in July last, a total distribution 
of 14% per cent. for the year. This compares with 8 per cent. for 
the second half of 1884, or 16 per cent. for the whole year. 

ASSURANCE COMPANIES. 

Colonia! Mutual Fire.—The report for the year ended the 30th of 
September last states that the low point to whieh rates of premium 
have been driven by the intense competition of those offices which 
are at the present time operating in the colonies, leaves littl+ scope 
for profit in the fire department. The reduction in rates has, how- 
ever, had the effect of giving a practical bonus to those interested in 
this company as assurants, and the co-operative nature of the 
cieuhaae bia contributed to this result in a large degree by enabling 
the careful selection of eligible risks, and, in addition to providing 
fire insurance at rates which they believe to be as near as possible 
to prime cost, the directors hive the pleasure to announce the usual 
dividend upon the paid-up capital. A branch has been opened in 
Queensland with fair success, and rapidly increasing income. The 
Accident Insurance Association of New Zealand having retired from 
Australia, the directors have concluded favourable arrangements 
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with that company for taking over their current risks and conduct- 
ing the business. The balance amounts to 9,721/, out of which the 
directors recommend payment of the usual dividend of 8 per cent. 

Northern Accident.—The directors have appointed their Man- 
cheste: secretary, Mr Alex. Lees Waugh, to their London 
secretaryship. The Manchester secretaryship has been filled up 
by the appointment of Mr James Waugh, the chicf clerk in the 
secretary's department of the Engine and Boiler Insurance 
Company in Manchester. 


MISCELLANEOUS COMPANIES. 


Hartlepool Steam Tramways.—Warrants for the 6 per cent. 
ordinary and 7 per cent. guaranteed dividend have been posted. 

Home and Foreign and Investment Agency.—A dividend at the 
rate of 64 per cent. for the past six months has been declared upon 
the ordinary stock and new shares. 

John Crossley and Sons.—The report of the directors of John 
Crossley and Sons, Limited, made up to December 5, recommends a 
dividend of 9s per share (less income tax), which, with the interim 
dividend paid in August last, is equal to 7 per cent. per annum for 
the past year. A balance of 7,400/ is carried forward. The reserve 
fund remains at 204,963/. 


London T'ramways.—The directors propose to pay a dividend of 
10s per share on the ordinary shares, and 3s 8d per certificate on the 
scrip certificates, 

Municipal Building.—The directors announce a quarterly dividend 
at the rate of 5 per cent. for the quarter ending December 31. 

Municipal Freehold Land.—The directors announce an interim 
dividend at the rate of 5 per cent. 

New Zealand Land Mortgage.—The directors state that the net 
profit for the year ended October 31, including 2,813/ brought 
forward, amounted to 19,667/. Out of this sum an interim dividend 
for the half-year ended April 30 was paid at the rate of 7 per cent. 
per annum, and the directors now recommend a dividend at the 
rate of 7 per cent. per annum for the half-year ended October 31, 
carrying to reserve fund 5,000/, and leaving 3,000/ to be carried 


forward. 
MINING COMPANIES. 

Arizona Copper.—The accounts to September 30, 1885, show a 
balance to the debit of profit and loss amounting to 8,748/. Since 
March, however, the manufacturing operations of the company have 
been conducted without loss, though at a rate of profit very incom- 
mensurate with the extent of the operations, and the revenue of the 
past year has been entirely derived from the company’s stores and 
railway. ‘The directors are satisfied that the management of the 
company and its mines and manufacture at Clifton is being con- 
ducted at the lowest cost compatible with efficiency ; the works are 
in a condition which would enable a very much larger output to be 
maintained, but the directors are convinced that an increased out- 
put would, under existing circumstances, result in a serious loss, 
which would not be compensated by the corresponding indirect 
advantages to accrue therefrom. They are prepared to extend the 
output so soon es that can be done with any profitable result, and 
in that result they would include not only the direct profit from 
the manufacture of copper, but the indirect advantages arising from 
the extended business thus created. The expenses of the company 
in Edinburgh are still on a seale which the directors conceive is 
hardly justified by the financial position of the company. The 
directors intend to propose some reduction in their fees, together 
with some other abatements, which will enable them, they hope, to 
effect a considerable reduction under this head before the results of 
next year are communicated to the shareholders. 

NEW COMPANIES AND CAPITAL. 

Debenture Corporation (L).—Capital, 1,000,000/, in 10/ shares. 
First issue 500,000/, of which 100,000/ has been subscribed. The 
prospectus states that the present tendency to convert trading and 
manufacturing firms into limited companies has created an active 
demand for loans on debentures, which there are at present no 
facilities for meeting, owing to the fixed character of such securities 
being outside the limits of the ordinary business of bank and 
discount companies. Under existing circumstances trading com- 

nies, however good, have considerable difficulty in placing, or 

rrowing on, debentures unless the issue is so large an amount as 
to obtain a quotation on the Stock Exchange, and even then, owing 
to the uncertainty as to whether the particular issue would be ap- 
preciated by the public companies, are usually willing to pay a 
substantial commission in consideration of having the whole or part 
of the issue guaranteed. There are, it is held, many perfect sound 
companies as well as commercial and manufacturing firms to whom 
the introduction of capital would be of considerable advantage, amd 
who could give perfect security in the shape of mortgage debentures 
which, as above stated, are not now marketable. The corporation 
is intended to make them so, in some cases, by guaranteeing the 
due pats of principal and interest. In this and other kindred 
ways there is, it 1s believed, a wide field for the proposed operations 
of the corporation. 


The new issues of the current year are as under, vendors’ shares 
&e., being deducted, as usual :— : 
First 
Capital Payment 
— thereon, 
Amount previously subscribed ............. nil . 
Issues of the week :— 
Debenture Corpora:ion (L), £19 shares 400,000 ... 40,000 


400,000 
Total subscribed in 1885 102,114,000 
z 02,114, 


subscribed in 1884 83,374,000 
Total subscribed in 1883 145,538,000 
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THE CORN TRADE. 


Marx Lanr, Frrpay Eventa. 


The week’s transactions have been small in every department, 
but more especially so in the wheat trade, an occasional sale of 
East India at 3ls 3d for No. 2 Calcutta club, and 31s for Kurrachee, 
being the principal business for arrival, whilst, on the spot, the 
transactions have been hardly sufficient to establish current values. 
Quotations are subsequently nominal, and they are really the lowest 
of the year. English white wheat, 30s to 35s; red, 288 to 32s, 
selected rather more; Australian, 363 to 37s ; New Zealand, 32s to 
34s; Dantzie and Konigsberg, 33s to 36s; Azima, 298 to 32s; 
Ghirka, 30s to 33s; Saxonka, 33s to 35s. The last week of the 
year is usually very quiet, and prices do not always compare 
favourably with preceding periods, but there is generally some hope 
of amendment in the new year, which hardly seems to exist, and 
certainly does not find expression on the present occasion. The past 
year’s trade in this department has resulted in a disappointment, and 
that appears for the time to have discouraged confidence. The imports 
during the year have been large, and home deliveries also, but they 
have in some previous years been heavier, without depressing 
prices to so low a level. In the forecast, supplies on the water, 
1,787,000 quarters, are 250,000 quarters less than at this time last 

ear. The American visibie supply is, however, 2} millions larger, 
but in the American production for the past year there is an 
estimated decrease of thirty per cent., which might be expected to 
affect. supplies appreciably later on. In flour there has 
been no material change during the week, but the tendency 
is against the seller. Grinding barley has ruled firmer for 
arrival, owing to interrupted navigation at shipping ports. 
The spot market has ruled firmer in consequence, but demand 
has been too small to move quotations much. The quantity 
of barley on the water compares very moderately with last 
year at this time, but there is some increase on the week. Maize 
on the spot has been quiet, with fair arrivals. Round corn has 
upheld late values, but new American mixed is easier at 20s 6d, 
ex-ship, for arrival. Danubian is rather dearer. The quantity of 
maize on passage has increased to 357,000 qrs, against 213,000 qrs 
last year. The American visible supply has, on the week, increased 
1,000,000 bush. Beans and peashave moved off inretail quantity with- 
out quotable change in value. 


The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 


Imports. | 1885-6. | 1884-5. | 1888-4. | 1982-3, 


| ecwts. | cwts. | ewts. | cwts 
18,148,870 15,852 958 19,228,725, 22,829,400 
8,991,1 60; 4,750,040 4,658,253, 4,787,885 


_—__ 
—_—— 


Wheat (16 weeks to Dec. 19) 
Flour ; 0 eussseuon tabs 


22,140,030 20,582,998 23,886,978 27,567,294 
Add week ending Dec, 26—Wheat 807,250, 375,173, 637,334 1,042,618 
FUOUT ceccsccsecoscestnsasocsvtocesessnecese] SMSO) 22,698 396,801! 327,045 


Total importe, 17 weeks | 23,251,590 21,180,574 24,921,613 28,933,957 
Leas exports—Wheat .......eseeeee, 225,000 260,009, 250,000) 300,000 
Flour 55,000 28,000, 50,900, ~—-50,000 


a Sao 21,971,599, 20,892,874, 24,620,000) 00 
Add to this the estimated sales cf ’ ™" 23,536,000 


home-grown wheat .. ....... ss) 15,407,000 21,872,000 17,000,000. 14,500,000 
Seventeen weeks’ home supplies.........! 37,378,590 42,764,874 4!,620,000, 43,080,000 


Average price of English wheat, per sd d 
Ein mensiangmeeen.t. OS Le Bo 
IT OWT cup ivccecniccscchensce's teeupeucel 6 11} | 
_—_— — a 
bushels, | bushels, | bushels. | bnshels. 
“ Visible supply” in U.S. centres 53,400,000 43,400,000 bace, | 19,300,000 
Do do = in cwts. 31,284,000 23,250,000 18,964,000 10,339,000 


COMPARATIVE AVERAGES OF GRAIN, , 


The following account shows the Quantities of certain kinds of a 
roduce imported into the United Kingdon: in the week gricultura 
{n the corresponding week of 1884 :— ended Dec. 26, 1886, and 


1885. 
Animals living—-Oxen, bulls, cows, and calves ... 70 
mm ola ee 


eee 3,5 


7 —~ Quantities — 
1884 


eee 1,800 
ove 6,516 
oe 238 
ow. 65.992 


(including rabbits) ................ anil 


804,311 eee 
butterine. * 
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The following is a Statement showing the Quantities Soid and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
o Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Dec. 26, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 





Quantitizs Soup. AVERAGE PRICES. 














Wheat. , Barley. { Oats. Wheat. ; Barley. ; Oats, 

1985. qre bsh| qre beh’ ars behi sd | 6 d | s a 
Dec. 26 ...| 61,284 3 | 135,433 6| 12,153 7/ 30 2 | 29 0 13 3 
19...) 60,851 7 111,319 7| 11,289 6] 305 | 29 3/] 181 
12... 50,864 8 126,332 0 9,269 6 | 30 5 #9 8 18 2 

5 ...| 62,101 6 | 137,358 3] 18,95. 2) 3810 | 301} 1810 

Nov. 28 ...| 63,218 3 | 153,278 © 1279 2}. 309 | 296 | 18 7 
21 ..., 58,006 6 , 139,593 7 9,360 6, 3010 29 9 18 3 
59,792 5 | 98,701 5) 11849 2, 31 5 81 2 | 19 5 

56819 6 105,164 2| 13467 6) 39 0 SFT es 

43,510 3 70,919 5} 63383 5! 4011 32 8 | 2 5 

32,227 1 57,806 3! 5922 4 44 3 31 6 | @ ¢ 
The pig-iron trade has been quiet and rather dull. In some 


instances bargains have taken place in No. 3G M B for immediate 
delivery as low as 3ls 14d to 31s 3d, owing to forced sales by weak 
speculators for the rise, but a good many merchants have asked only 
3ls 6d, which is 3d per ton below last week’s’rates. At Glasgow the 
market has been decidedly flat, owing to the unfavourable results 
of the annual stocktaking. Prices of warrants closed flat on 
Wednesday at 40s 93d to 40s 10d cash, and 41s to 41s O}d one 
month. 

Scorcn Pie Iron Staristics.—The following statement of the 
make and stock of pig iron in Scotland has been issued on behalf of 
the ironmasters by Messrs M’Grigor, Donald, and Co. :— 


1885. 1884, 
Tons. Tons. 
Make of pig iron (including hematite) from 
Christmas, 1884, to Christmas, 1885 ...... 1,003,562 938,000 
Average number of furnaces in blast during 
WP NII oo is ivicksscccqsetbtacebeedishigss viscose 89°94 ... 95 
Stock of pig iron (including hematite) as 
at Christmas, 1885...........c.scccccscccscsenes 384,995 ... 241,577 
Number of furnaces in blast.................... OF 93 
Stock in Connal’s Store .............0...000006 665,668 579,423 
Stock in makers’ yards ............:.ceeesecsssees 384,995 241,577 
OB icarstiariwsscesss. 1,050,683 ... 821,000 


Last year no return was made by the ironmasters officially, owing 
to some of their number declining to furnish the requisite particulars ; 
but a return was prepared by the committee of the Scotch Pig Iron 
Trade Association, from which the above figures for 1884 are taken 
These were considerably underestimated. 


The demand for finished iron has been very slack, most manufac- 
turers having been occupied in stocktaking. Fewof them have a 
fair supply of contracts, and present quotations are almost profitless 
to most firms. Bridge buliders, however, are fairly well occupied 
in spite of the bad times. Engineers are not well situated, and 
shipbuilders are no better off. The masters and ‘men at the ship- 
yards in the North of England have not yet come to any arrange- 
ment with respect to the 10 per cent. reduction of wages claimed 
by the employers ; in fact, no overtures to a settlement have yet been 
made on either side, and in the Tyneside yards the notices expire 
on Wednesday next. It appears, therefore, as if there would be 
either a strike or lock-out. The hardware trades remain extremely 
dull. In South Wales the tin-plate trade has been quieter, and 
prices close a little lower. 


At Newcastle the coal trade has been of a holiday character, and 
quotations are nominally unaltered. In Lancashire and Yorkshire 
business has also been quiet. The South Wales steam coal trade 
has not shown much activity, but house coals have continued in good 
demand. On the London market there has been more business doing, 
at steady prices, 








THE COTTON TRADE, 


LIVERPOOL—Decemper 31. 
PRICES CURRENT. 

Cotton continues in mederate request, and quotations show a 
decline in some descriptions from those of last Wednesday. In Sea 
Island no business is reported ; quotations are unchanged. 
American has been in moderate demand, and freely offered. Queta- 
tions are partially reduced yd per lb, but the market to-day is 
steady at the decline. In Brazilian only a small business has been 
done, and prices tend in favour of buyers. Egyptian has been in 
fair demand, but, being freely offered, the 

fair brown are reduced gd per lb. Peruvian continues in 

ited request, without quotable change in rough, and a partial 

ted decline in smooth sorts. African is in moderate demand at the 

quotations. East Indian has been neglected, and quotations are 
reduced yd per Ib. ' 

The sales of the week (four days) amount to 29,530 bales, of which 
1,430 are on speculation, and 1,870 declared for export; the 
forwarded is 16,810 bales, of which 13,140 are American, 2,080 
Brazilian, 1,380 Egyptian, 10 Tahiti, and 200 bales East Indian, 
which make the takings of the trade 43,040 bales. 


uotations of fair and |. 
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New Year Holidays.—The cotton market will be closed from 
1 p.m. on Thursday, 31st inst., until Monday morning, 4th 
January next. 


Same Pericd | Same Period 
1884, j 8€3. 








one. : es S is sigisliasidg 
— : 3/3 8343/8 S3)/2/\/3/38/3 
(oO; a m& Om Ss | & aime ig ia ae 
| American. '@ja@sd@lidjdi a} di d@idj;diaja 
Sea Island ... perIb 14; 15) 16 17 (18 {20 | 16 1?) 19) ..121)| B 
| Florida ditto......... 12$) 13 14 188 | 15 | 15h | 15h] 16 | 17 | 16}; 20, 21 
i G.0.'L.M Mid G.M.'M.F.| G.0.|L.M. G.M. G.0.'L.M G.M 
| Upland ......cccscoce) 44 | 45 | 44) 43) GR) 54 |) ER) 52} 6h | 5H | 535) 6h 
DO ccccivcepemaceeh tee E she- f dec. F be A ve ia nal. <eniE ate dak Dao 
TOXRS cescccccseccceseee) 45 | 435: 435) 52) Bre) 5H) 53) 6 | EF | 5B) SE, Cy; 
Orleans .......0...0, 44 | 44% 46 5h 5& 535)) 59) 6 | Cb | SF | 5G | GR 
Brazilian. \Mid.| M.F.| Fr. G.F.| Gd. |Fne.| M.F.' Fr. Gad. | M.F Fr. | Gd. 
| Pernambuco, &e....| ... | Ste) 59> 5R | 1c. | se |) BF | OF) woe | SH) CB) we 
| Ceara, te. wvccesseneee] coe | coe | Site) Gib} wee | coe |] nee | CF | ee | we | Cre] we 
PArAid® ......cscccrcee| ooo | coe | Grip} SB | cee | coe |) cee | Gre wee | SF | SP | we 
| NE cca t ene cmpyt MMT cect cee one sank ei tne 4 ee CO 
Bahia, Aracaju, &¢.. .. | 498) Src sxe | cee | coe || cee | cee | one | SE | BAB) one 
ai ciissiencmannd Wid coe OR 8 EE | coe 1 ou cow A cach: aay, 2 oon Oe 
Maranham ............ Sie ee MEO ER ose hoe 6 | 6}/ ... | 5§ | Ors) 73 
ptian—Gallimi .| ... | nc. fnce | 8 | OREM |] wee | one | UB! ave | ave [12 
itto Brown ...... | 4} 6k | 5} ) 68 | 72) 53) 6 | Te 52/ GS 
Ditto White ......| ... oot | 52 Oh GE we | ORL we | 1€4 | 7% 
Smyrna, Greck, &c.| ... | 49 4] 49) 58) 54 oh et tee on b eek 0 
West Indian, &c.) | Pe Pe | 
Fiji Sea Island ......) .. |. | 11/12 (18 | 15 cee | ESFl GY! wn. | woe | vee 
Tahiti Sea Island...) ...| 74 | 8! 8}| 9 | 10 AL | 11g} 123, 33 | 13)35 
West Indian eal inte tes. aeites Ecce os see | see | one © ft 
SE iiventbnesal <cc:T ee. ws ttn Fe | co eT med ae Bac 
Peruvian—Rough..| ... | .. | Gb) 68) Gi Th) wee | cee | wee | vee | ane | nee 
Ditto Mod Rough ... | 5§ ei 64 | 6e iw. | 63 | 8} |... | 7} 9 
DittoSmooth ...|...| .. | 53 5% 52 | 6 ww. | 68) 6% 6% 6} 
Ditto Sca Island 8} | 8} 93/19 (11 | 12) 11} 414) 134! 124) 12} 164 
AfFICAM ......ccrccccee| soe | coe | SB 49) 448) BHI wo | Fy BF | | Sty) 5§ 
East Indian. {| | Pood i } i Gat 
Surat— Hingungh’t ... jose | ass | 4% a 5 dati hare: Ea tne, 4st 
Ginned Dharwar)... | .. | 43 4%) 4 sad we | 43.) 43 | ~~ | 44; & 
M.Gin’d Broach]... | .. |. | 45, 43) 43) we | ne | Bab) ww | ane | 5G 
Dhollerah ......... ' 83) 3H) 3H) 48) 49°48 |) 3H) 4b) 40 SH) 4 | 4G 
Oomrawuttce ....33, 33 | 38, 44, 44) 43 || 4 44 48 36) 44/48 
Veravul, &c. wu... 8%, 3h 3! 44) 43)... || 33/ 4h) 4 Bu SY dis 
Comptah....... we) 3h | 3H BF) 4% 48! |) SB) deel 46 | Sue/ 3B | 4m 
BOUNAS ...cercccecece| soe | cow | BR BP] BR} we || on | BH) 44) | St; fre 
DOM isi inte osiiiatntel oi — 33) 33) 48; 45) .. | 3B) tah) .. | Ste) Sie 
Madras—Tinnevlly| ... | .. | 45 41) 48) .. 44, bg) | 4% Se 
Western’... | ... | 3B: 43) 4 $4) 43)... | 39 1 4g 
Imports, Exports, CONSUMPTION, &0. 
1885. 188 4. 
bales. bales. 
T nports from Jan. 1 £0 Dec. 31 ....ccsesceesereee 2,960,148  cereecerees 3,794,466 
Exports from Jan. 1 to Dec. 31 .............0000. 294,790 — recroeseese 873,221 
MbeaR, Thee, Slice. ce resceccerccceneconcosconsecscceecces, . 5EL,000 cc wesc cs _ 694,200 
*Sonsumption from Jan. 1 to Dec. 31.......0. 2,735,470  reeedeseeeee 3,448,330 
These figures show :— 
A decrease of imports compared with the same date last year of ...... balee $34,020 
A decrease of quantity taken for consumption Of * ........ccccssseseree oe eevee 712,860 
A decrease of actual exports Of ............ccccsececssessereneneseecesseneeentecseanecensee one 75,430 
A decrease in stock of .............05 pescees.e) GRID 


* The Consumption this year compares with one week more last year. 

In speculation there is a decrease of 85,050 bales. The import’ 
this week have amounted to 81,801 bales, and the quantity 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 216,000 bales, against 352,000 bales at the corre- 
sponding period last year, 


MANCHESTER, Decemser 31. 

Our market exhibits little change of any kind, and, as is usual at 
the close of the year, business was confined within the narrowest 
limits. Export yarns have continued in poor request, the principal 
inquiry being for the East, and that rarely for large quantities. In 
cop yarns, manufacturers have bought very sparingly, and they 
seldom will buy beyond immediate requirements. Stocks increase 
on spinners’ hands, and quotations for medium counts may be 
reported $d per lb lower oa the week. Fine yarns quiet, with small 
sales, but prices have not appreciably declined. Cloth has main- 
tained a firm tone. India and China staples meet with firm demand, 
but a considerable amount of business was refused, owing to the 
insufficiency of offers. For T’cloths, Mexicans, and other heavy 
goods sales were small and prices not always steady. To-day both 
yarn and cloth were quoted at Tuesday's prices, but generally the 
market was under holiday influences, and orders were scarce. 


(I.) Comparative Starement of the Corron TRADE. 





| 
Price,| Previous Washo te 1008, 


Dee. | Price | Price | Price,| Price; Price 








31, ) 
» | Dec. | Dec. | Dec. | Dec. | Nov. 
eee 4. | 17. | 10 | & | 26 
3adl3 218 Sl ocu Seal oa 

saeecce Ibi 048) 0 5 | | 1 
ee esa o 5}, 0 Bt} O5y/ 0 53 05% 
3 Dae, Foe Ma en 0 540 SHO SHO oO SHG 3f 
~ Ditto, good fair.............-| 0 53) 0 58) 0 5i3/ 0 6%) 0515) 0 5g 
Yarns—%o.40 Mule-twist fair2ndquality.| 0 8} 0 9/0 9/0 9/0 oie 9 
— No.38Water-twist, ditto | 0 8} 0 38 0 4h 8} 0 84) © 8} 
26-in, 66 reed, Printer, 29 yds 4 lbs 2 ozs.) 4 yi 4 4 14 HA YS OO 
27-in, 72 5 7 oS ee 
Oe ten. ciiithatnbnannde é 6 ole ° : : 249 o/s 2% 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 6/7 ; 
40.in: Oe rood ditto, ditto, 9 Tbe 5 0238...... 8 10}; 8 104) 8 10}; 8 163} 8 103) 8 9 

80-ix, 44 reed, Red End Long Cloth, 36 
yards 9 Ibs ........ ecsmueeee © 6}5 615 6} 5 HS 6 7 
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(II.) ComPaRisow with Previous YEARS, 


Price, Corresponding Week in 
Dec. 31,} 


Raw Cotton— Upland, middling....per Ib 
= Ditto, good middling ...... 

a Pernambuco fair 

_ Ditto, good fair | 
Yarns—No.49 Mule-twist,fair,2nd quality 
— No. 38 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs, 
27-in, 72 reed, ditto, 5 Ibs 2 ozs) 
89-in, 60 reed, Gold End Shirtings, 37}) 
DOES, DD 10S 6 COD: vcs ccsccsensvtssecvevinscce} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ... 
$9-in, 44 reed, Red End Long Cloth, 36) 
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THE WOOL TRADE. 


Our Bradford correspondent writes :—'The close of the year finds 
the English wool market extremely firm. An advance of about 4d 
per lb on the average has taken place during the last two or three 
weeks, and the tendency is still upward. Some of the finer descrip- 
tions of long-stapled wool, and especially wether wool, are becoming 
scarce and sought after. All foreign wools also remain firm, and 
mohair has shown lately more activity and a hardening tendency. 
In the yarn trade producers are for the most part actively employed, 
the demand running especially upon two-foid yarns, both worsted 
and mohair. Quotations for these have all advanced and are still 
advancing. Single yarns are less active, but several fancy descrip- 
tions are much inquired for. In the piece trade manufacturers are 
moderately well einployed on fancy dress fabrics, worsted coatings, 
and some heavier descriptions of cloth. Business during the past 
week has been very restricted, owing to the holidays. 


COLONIAL AND FOREIGN PRODUCE MARKETS, 
Minoina Lang, Fripay. 


Sucar.—Business has been small, even for the holiday week, and | 
prices of cane-grown are unaltered, sales including a few yarcels | 


crystallised Demerara on previous terms, and 500 bags Egyptian 
crystals at 18s 6d. During the past week, a cargo of Java, 1,000 
tons, per Alma, sold at or about 17s 9d, for Dublin; one of 800 
tons at 18s 6d, for Marseilles. Beet sugar has sold toa moderate 
extent, at slightly firmer rates. German, prompt shipment, 15s 74d ; 


March-April, 16s to 16s 1}d per cwt, f.0.b. The former price is 5s 6d | 


above the lowest in the beginning of the year, and about Is 6d 
under the best prices obtained in May and June. Russian crystals, 
17s 6d, c.f. andi. The beet production in the latter territory is 


expected to prove under Mr Licht’s estimate. Refined is generally | 


quiet. A few sales reported in foreign loaves, including French at 
19s 3d, and 193 9d for Le Baudy and Say’s respectively, f.o.b. 


Dutch, 18s 9d to 19s, f.o.b. The Clyde market will be closed until 


Monday next. 


Imports and DELIVERIES of SvGAX into Lonpon during the last Five Years, with | 


Srocks on hand and Prices at the close. 

FH (| A885. | 1884. | 1883.) 1882.) 1881. 

tons. | tons. | tons. | tons. | tons. 

.+.s-| 323,500 | 357,870 | 385,300  362,400| 333,900 

| 326,100 | 353,500 | 396,200 334,150 332.350 

..-| 87,200] 99,100/ 87,600 98,600| 73/300 

.«-| 248,500} 255,000! 227,000 215,700! 151,000 
per cwt. per cwt. per cwt. per cwt. per cwt. 
; , Se ee ee a ae 
West Indian crystallised 17/6@22) 14 @ 20 | 25 27/6 23/6 26/6 26/6 30/6 
ce refining | 13 15 | 9/6 12/9;17 20 | 17 20/6 | 19 22/6 
Madras Jaggery ... '11/6 12/3| 7/6 8/3 | 12 13 11/8 13/14 15/6 
Beet, 88 % f.0.b. qrvsssessseeeseseesacees| 15/7$ /9,10/3 10/4) 18 18/6 19/6 20 21/9 22 
Java afioat 18/ 18/6,13/9 14/ (22/3 22/6 24 24/3 | 26 26/6 
French loaves, £.O.D. \...sccsssseessesesores '19/3 19/9'16/6 17/ |23'6 24 '26/6 26/9 22/3 99 
Rum.—The imports of West India last year were nearly the same 
as in the previous one, and the consumption is decreasing. Stock 
rather large, the excess being upon Demerara, Berbice, and foreign. 


Quotations of West InpIA Proor Rum for the last Five Years. 


. | 
1885, 1884. 1883. 1882, 1881. 
per gallon. per gallon. per gallon. r gallon. 
sd sd sd sdjisd sd | oars | Br sare 
1 3@1 7! 14@1 71/1 8@110| 1 9@110 | 2 


2@2 6 
Cocoa.—Crops of West India will come forward 1 


: ater tha 
but the supply is expected to be good. Prices keep n usual, 


relatively high, 
and the trade are not anxious buyers, looking for some sodattion 


The stock in London and France is below average. Mod 
quantities are declared for public sale next Tuesday. wg 


Stocks| and Prices at the close of the last Five Years. 


1885. | 1884 | 1993, | 1ss2, | 1881. 
&c. bags, &c.|bags, &.\bags, ic |baga, 

sssesserseeseees | 18650 | 28,660 | 19,890 | 18,340 | “St'g00" 

sseveeneness| 15,820 | 15,420] 17,274 | 15,290 | 93°10) 

Trinidad per cwt 78 @ 102) 70 @ 100 78.@ 105 3 0} 67 @10 
Guayaquil .......... besndiees 16 100 63 85 76" 92) gle ee = — 
Corree.—Fine qualities have fairly supported their position 
< my ition 
during the past year, Common to middling Ceylon and sate East 
India are now se ling at prices about the same as at th 
int of the market in May. The 
is estimated at about 6 million 
season cannot be reported with 


; 


1 ; e lowest 
Brazil crop still coming forward 
bags. Prospects for the next 
certainty for some time. Rio 
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| is selling to a limited extent, and prices are nearly at the lowest of 
'the year. The Datch Trading Company have brought forward 

4,690 cases 867,000 bags Java, against 932,172 bags 7,806 cases in 
| 1884, and the prices of good ordinary has ranged from 244c to 26je, 
| against 26c to 34fc last year. The short crop 1s apparent in the 

small quantity afloat. The yield of Ceylon will be comparatively 
small. Coffee of all kinds will now be sold by auction with a 
| discount of 1 per cent. Central American had previously an allow- 


« | ance of 24 per cent. 


| Imports and DELIVERIES of Corrge into Loxpon during the last Five Years, with 
Stocks on hand at the close. 


1885, | 1884 | 1893. | 1882. | 1881. 
tons. | tons. | _ tons. tons. | tons. 
Imports | 37,38 41,390 | 52,520 , 52,520 | 47,600 
| Delivered 2,845 47,500 _ 46,500 | 50,780 | 49,130 
| Stock 12,550 19,650 | 13,570 12,160 
| Price of middling Plantation Cey-' s 8 s 8 s|s 8's x 

" sin . per cwt 62 @ 67 64@ 68 75 @ 81 68 @ 75) 73 @ 80 





TeA.—Contrary to the usual custom, public sales have been held 
this week, including 10,448 packages, without reserve, on Wednesday. 
Prices did not show any material change, excepting that congou 
siftings sold at 43d to 43d for Kaisow. New make congou 8d to 

10}d. The private contract market is steady, but quiet. About 
| 42,500 packages Ceylon have sold by auction this year, against 
| 22,500 packages last. About 35,000,000 Ibs of the Indian crop sold—a 
| considerable increase on last year, leaving a defiviency in the 
| quantity available during the remainder of the season. The 
| statistics of tea for the past month are not yet published. : 
| Rice is slow, although prices continue to show greater depression 
| than at any former period. A cargo of 2,179 tons Rangoon off the 
coast sold at 6s 63d, ex ship, London ; one of 2,357 tons Bassein at 
6s 54d for Holland. 


Statistics of Rice in Lonpow at the close of the last Five Years. 


| | po . 1883. 

| tons. tons. . tons. 
| TMpoOrts ........0-sscceccscorseres 56,350 86,660 111,000 | 67,600 | 135,700 
| Deliveries .......0....-c0cceceeees] 75,000 108,800 $4,100 96,900 | 112,400 
| Stock ....... cacevecossnsonsasetoens 14,760 | 33,900 53,900 24,840 52,800 
| per cwt. | percwt. per cwt. | per ewt. | per ewt. 
| Price of Burmah ............ | 6/6@6/9 | 6/6@7/ 8/3 @8/9 | 6/9 @7/3 | 7/@7/6 


Saco.—Prices are very low, as imports have exceeded the require- 
ments, the consumption being reduced by the large quantity of 
tapioca used. ‘ 

SPices.—The low prices and expected decrease in future suppl ies of 
| Zanzibar cloves have led to more inquiry at better prices, and sales 

of 600 to 700 bales reported at 54d to 6d. : : 

Wuirte Pepper firmer, owing to the small stock. Black is easier, 
| 25 tons Singapore January to February steamer shipment, sold at 
| 78d. Pimento steady, at 2?d to 3d per lb. Cassia lignea unaltered, 


Srocks and Prices at the close of the last Five Years. 





| 1885. | 1834. | 1883. | 
Pepper, black..,............tons! 2,630 | 2,333 2,430 2,230 4,150 
rice Ib| 7}d @ 8d | fd @ rd | 6]d @ 74d) 54d @ 63d) 434 @ 6d 
Pimento ...04s....,..00000 bags) 36,995 | 32,325; 11, 23,237 | 10,560 
Price Tb| 284 @ 3d 13d @ 2h) 2d @ 2id) 33d @ 4d) 33d @ 4hd 
y packages} 10,503 | 6,719 | ,016 3,920 3,280 
| Price, Zanzibar Ib! 5jd @ 6d | 53d @ 6d 54d @ 5jd| 74 @ 79d) 10d @ 11d 
| Cassia Lignea packages} 96,114 | 114,337 | 129,520 98,730 95,000 
| Price cwt!| —-29/ 28/ | 32/ 34/ 39/ @ 39/6 


SarretRe is nominally unchanged in the absence of reported 
business. 





| 
| Imports and DELIVERIES of SALTPETRE into Lonpon during the last Five Years 
with Stocks on hand and Pricxs at the close. 


1885. 1834, 


tons. 
| SRE «cerns tspcirantuabonyl 7,000 
| Total delivered .......... eenerinal 7,800 , , 
UNI os eias0-s.sscnemnnaieaig Fe ee 2,020 | 1,280 
Price of Bengal ...". per cwt 16/3 @ 16/6 15/ «15/8 17/6@ 18/6. 18/ @ 19/3, 22/ @ 23/6 
OTHER Draysatrery Goops.— About 200 tons gambier have sold 
to arrive at rather lower rates ; latterly at 20s 44d; 30 tons on 
the spot, 2ls, Deeember-February shipments. Prices fluctuated 
less than usual during the year, ranging chiefly from 19s to 21s 6d. 
Cutch is firmer. The speculative demand for China galls has 


caused prices to recover nearly 24s per cwt from the lowest point 
in June, 


Prices at the close of the last Ten Years. 
Terra Japonica. : 


Block | Cutch. | Turmeric, | Safflower, 
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SHELLAC.—A few hundred chests TN second orange have sold to 
arrive at 593 6d to 60s 6d per cwt, and the market is quiet, these 
prices being nearly the lowest current during the past year. The 
stock continues large, although consumption is steady, and until 
— diminish, prices are not likely to be much higher. 

RUGS —Aloes steady. Balsam peru good bright is off 
5s 3d. Bark, South American and East toate cbechins en bat 
steady. Camphor, 100 tubs Japan have changed hands at 80s. 
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Gum arabic, pease still tending upwards. Musk, ipecacuanha an1 Imports into the Uxrre> Krxapow, with the Price at the close 
rhubarb steady. Oil of peppermint, HG Hotchkiss, more doing at ; —— Sepa cae ce es ee ee ne 
































18s. 6d. Opium, moderate sales at steady prices. | | 1985. 1838. | ie mm haa 
Metats.—During last year the fall upon Chili copper was con- paapinaiioons se A 
tinuous and very heavy, g.o.b. selling in November rather under 39/, | 2.045 00 PH ae qrs. qr 
cash, or 10/ less than at the commencement. Supplies were large. | —-—~— 805,530" _ 2,837,687 2,500,000, 1,830,000 | 
Prices latterly ran up several pounds per ton, owing t> speculation, | _ . 1835. 183%. 1833, 1892. 1881 
but the advance has since been partly lost. This week a few sales | Price, Calcutta css perqr 47/6 ... 42/ ... 42/6 ... 40/6 @ 409 ... 43/ 


made at irregular rates, ranging from 40/ 15s to 40/ 17s 6d cash. | O1LS.—The quotations of seed oils have been greatly depressed 
English very depressed, ciosing 9/ to 10/ lower than at same date last | and close at the lowest during the year. To-day English brown 
year. Imported tin was very depressed during the first four months of | ape 13 quiet. On the spot, 21/ 103; forward to August, 21/ 15s to/ 
the year, Straits touching 74/ ca-h. In May, a reaction set in, and | 22/ 5s; last four months, 22/ 53 to 22/ 10s. Linseed easier in all: 
in the summer months speculative operations led to a recovery of | positions, and the tone inactive. On the spot, 19/ 103 to 19/ 12s 6d : 
17/ to 20/ from the lowest. The prices have since given way, but | January to April, 20/ 53; May to August, 20/ 5s to 20/ 7s 6d. 
not to any great extent. To-day the market is quiet: Straits | Estimated production in the United Kingdom last year, 105,000 
and Australian, 92/ 12s 6d to 93/ cash. Visible supply of tin in | tons. Cocoa-nut is without improvement, and prices are the lowest 
London and Holland on the 3lst ult., 11,800 tons, or about the | this year. : 

same as last year. Lead has been remarkably low, and is now steady | Prices of Ons at the close of the last Five Years. 

at the recovery already quoted. Stocks of pig iron have continued | —— . neh oo 
large, owing to increased production, and exports show a heavy 1885. 1824. 1883. 1392, | 1831. 














decrease, viz., about 86,900 tons from the Tees and 83,940 tons 











; i; ae r market is inactiv , ia £0 £@2H0€s3 Ess Eves EGER E 
from —_ ow. ‘The latter mar ctive and lower, 40s 10d to | Linseed...per ical 9 10@19 12/6/20 0@202/619 0@192/621 o@21 1095 O@2s & 
41s Id cash. | Sperm.....per tun] 53.0 55 0/4 0 © 0165 0 0 070 0 0 068 0 70 0 

Price; of MetAts at the close of the ast Five Years (os fasstinntta = 0 4t 010 0 42 10)38 0 40 035 0 38 O87 O 41 10 

a oa oe __| Cocoanut, pr ton) 26 0 30 6/29 O 32 10/33 0 34 0/3110 361030 0 30 5 

. 1885. a4, a | a. 1... oo | Palm, RS acicns 2910 © 0/3210 33 04310 0 03710 0 O31 0 3 0 
eee aries Sinetron reienetneemeie | TC TEC .- 12 5126 5 Is 0136 0 
per ton. per ton. per ton. perton. | per ton. s = S rape fa SO Re se = ee PS 2 
£e £828 £see £ses Lee 8 £ | PetTRoLteum O1L weaker, and prices irregular, owing to settle- 
Straits tin... 





traits tin 1718 18 Od 0. 149/315 8 0-0 16 0 16 SAT as. 18 o | ments _ Oa the spot, 63d to Gid; January to March, G41 to Ged. 
Chili copper|40 17/6 41 5/17 5/6 474/653 0 5810 65 0 6510/71 0 71 10| Deliveries last year in London were 1,269,720 barrels, against 
Sctch pg irn| 21 0022 0023 00 29 0 02119 © 0 | 895,110 barrels in 1884, 


























aaa. a ee TE ee A Iurorrs into this Kingdom, and Prices at the close. 

" perbot/6 26 6 5/6126 6155 5 00510 0065 0 | iad | aii i: : Baek pod oe ~ 
Jure.—Importers have accepted easier prices, and about 8,000 | enitabeeilfuseccarsitnadichilogn dh Bane ieee. ct 

bales sold to arrive : January to March shipments, including RFC, | barrels., | barrels. | barrels. barrels, Gaeniiie 

at 121 103; RB 2, 122; other marks, 10/ 17s 6d to 11/ 2s 6d to | —22@72_ | 701,720 | 1,122,808 | 750,209 | 1,018,158 

London. Estimated shipments to Europe this season 1,500,000 | 18°5. 1884. 1383. 1832. 1881, 


bales. The supply afloat for Dundee is somewhat less than at same | London stock... barrels 100,590... 59,770... 363,000... 219,340... 171,850 
date last year. | TURPENTINE.—American easier, but now steady. American, 

LinsE&#D.—Prices have not varied during the week, and the mirket | 263 9d bo 27s ; January to April, 27831 t» 27s 6d; March-April, 
is steady. Calcutta 42s 6d ; to arrive 42s 6d ; for April to June, con- | 248 6d to 27s 9d per cwt. 


































































siderable business at 40s ; Bombay to arrive, 43s 6d; Hull, 45s to | 1655 1934 tose a aa 
45s 6d; March to May, 41s 6d to 42s. No La Plata offeriog from | tmports into London......... ..barrels 56,764 ... S),467 ... 56,335 ... 65,294 ... ean 
first hands. | Stock at the C0s2 ... secs y 48,423... 41,965 ... 17,803 |. 14,500) 16-830 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
ee 
Revenue past Half- Dividend per | le | 
Capital | Year. Cent. per An. te | Receipts. Cost 5 | Aggregate | 
Exp'nded | ae a Rw, cas '?. & | Receipts of Halt. | Miles Open 
: Gross | 1st '2nd Ist g | G8 (§48/ 8.) 3.) (REE ee 
ex Leased Work- Name of Railway. | oo 3 : | Year. } n 
Traffic ing Ex-' Fixed Hif. Hit. Hif. | Sa | é | = Ez | Mile. (2% # 
Lines | Re- Soe of | of | of a i (23/33 2% (es 8 
| ceipts, | P® 1884 1884 1885 et : 1S S| # ig & ¢ —. eat 
— ar ne eee ee ee | eee ae ——e eee] ees | } J 
Shige. 4 et Ao}2)x1% Oe Ob 8.) BT 8-46 eet 8) el ee 
peat GGA ae Balas ia 4 | 6 | ... Belfast and County Down|Dec25) 917) 420 1,367 1431... | 20 56 | 43,315 43,989) @8/ 63 
2,059,610 $1,915 43,818; 82,250 2} | 34 2} Belfast & Nrthn. Counties) 25) 2,352, 1427, 3,773, 3,717) 14,276) 24 69 |. 1584) 136} 
4,229,599 81,744 50,971) 41,222 nil. nil. nil. Cambrian... 27) 1,537, 1,299 2836 2,721) 60,346} 16 8} 94,269  95,235' 178} 173 
89,162,742 1,424,323 637,627; 639,368 5 (4 4 “Caledonian... pe 33,2°9 54,622; 53,339 22,748) 69102 1,212,900 1,237,262! 7929) 792 
6,205,392 233,216 1€8,145) 98,532 3 | 3h 2h Furness ...........ccscceeeeses 27) 1,594 5016, 6,520) 7,934 14,733, 47103}, 213,108 '249'561' 139| 130 
12,760,801) 547,947, 275,625, 179,153 43 | 44 4 “Glasgow & Sth.-Western) 26, 7,184 11,924 19,108) 18,437 $8,199 56 99 448,789 456,636 343 | 331 
40,308,602'1,652,679 922,810; 702,463 8} 38} Great Eastern ............... 27, 40,414 31,276 71,692 67,987) 40,960, 63 64 1,770,654 1,772,469, 1,043 j 1,043 
85,167,228 1,775,637 1,057,048, 658,953 33 6 3 Great Northern............... 27, 85,169 34,843; 70,912 63,459) 37,001, 75.1134 1,976,567' 1,976,569, 951 | 943 
6,885,046 30:,152' 166,805} 78,322 44 | 43 44 Great Northern nat 25 7,669, 4,818) 12.487) 11,593 14,639, 26161 , 329619' 330,711) 474 | 467 
6,126,495, 157,146 80,893; 73,876 1 | 1 14 *Great North of Scotlan 26, 2,026) 2,920) 4,946, 5,187) 6,437) 16. 493 132,563 136,696) 3023| 302}- 
7,943,965, 346,641 204,093) 67,218 43 | 4? 4 Gt. Southrn.& Westrn. (L.) 25) 7,990) 5,158) 13,152) 14,371! 16,76z, 26 93}: 379,869 587,73) 511 | 474 
73,081,659 3,7)5,742 1,869,832/1,453,953 5 | 4} Great Western ............... 27, 78,370 55,040) 133,410 131,8€5, 21,367) 58136; 394,118 4,009,596. 2,3664! 2,301 
39,267,505 1,805,923 1,018,610) 548,784 4 | 4§ 34 Lancashire & Yorkshire 27, 29,296 45,989) 75,285 75931) 77,473, 152 106 | 1,893,892 1,961,716) 496}| 496 
93,643,577 4,888,229 2,520,043) 1,873,481 6 | 74 6 London & North-Western 27, 78,537, $2,655, 161,192) 157,774) 52,032) $9 164} 5,146,209 5 256,523! 1,801} ust 
28,282,242 959,530, 488,992) 381,018 2 | 7 | 24 Lon., Brightn., & S. Coast 26, 28,253) 8,677 36.93) 36,402) 50,975, 80.117 1,102,391, 1,132,706 "459 | “455 
26,911,870 1,356,863, 800,977| 878,101 4 | 4 | 32 London & South-Western) 27 88,979 11,021 50,00) 46,675 32,648 59 127} 1,424,821 1,410,197 8363) 79 
25,798,783 559,618, 311,181) 255,024) nil. nil- nil. London,Chatham,& Dover 27 17,870, 3,548 21,418 2,456 142,666 122 193 659,390, €57,377, 1754) 175 
1,792,730, 63,126 87,359; 11,686 3} | 8} 3} Lon., Tilbury, & Southend 27, 2,192) 444) 2,636) 2,648) 33,575) 471583) s9,602' 81950 567} 49 
26,422,144, 902,903 487,224) 487,046 / 4 nil Man., Sheffield, & Lincoln. 27) ane «+» | 40,876, 33,059, 90,333, 135 -S9 | 1,070,727) 1,°24,206° | 990 
852,940, 54,752 23,208, 1,835 83 9 73 Maryport and Carlisle...... 27; 457, 1,54l) 1,998 2,455 20,727, 48169) 51,288 62,254, 41h) 41 
10,915,362 308,274 132,944, 124,692 | 5 4 Metropolitan ............000. Bil oe | 12,293 11 828'903,647, 579 102}, 319,486 © 316,200 21h! 19} 
7,662,580 205,309 93,056| 111,241 nil. | nil. nil, Metropolitan District ...... 27)... | we | 6,886) 6,824 587,723, 529 39 | 201,747, 205,020 18 | 13 
75,400,732 3,523,069 1,87 #,820,1,091,356 5 | 53 4% Midland ............ccccsene-) 27, 50,854 88,243 133,597 129,110 $9,163 105 129} 3,743,065, 3,774,571) 1,2703) t,2633 
4,706,914 198,219 104,310 647,010 3 3 3 Midland Gt. Western (7.\| 25 4,296 5,922) 10,218 9,221) 12,460, 25 63} 225,431, 228,487 370 | 370 
83,140,692 1,200,223 630,957! 697,604 34 4} 2 *North British ............... 27) 14,415, 31,603) 46,113, 47,285) $3,457; 46 94} 1,033,694 1,119,272 1,003}! 1,003} 
67,683,854 2,954,005 1,574,115] 739,129 6$ 7 6%} North-Eastern ............... 26) 34,290 83,335 117,675 118,854 $8,154, 76 158) 3,124,232 3,252,649, 1,537}; 1,5353 
8,964,707 239,764 114,609) 49,132 7§ | 74 74 North Laaten Paina cael .- pl a — — oan $28,234) 694.1779 217,537, 217,747) 12 | = 12 
7,892,880 895,307 152,520) 111,606 3} 4 3} {ab a7} 08) 190 Mrs00| dase Tt] 88 | s25i2 ssiean {19 | 
1,800,209 82,162 87,367} 27,695.10 10 10 RBYMNCY sccsercccserccvse| 26) ane i“ 2,776) 1,802' 21,240 68187), 83,798 9,261! 41g) 423 
22,323,707, 990,176 521,226] 836,051 3} | 6 3 South-Eastern ..............., 26 31,397, 9,623 41,020 39,619 67,311) 101 119 | 1,062,583 1,064,069 406 | 385 


8,035,261, 405,367 206,811 111,078.16 (14 (15 Taff Vale .......csoccccserces "1 ove so Sega 11,376 $3,721, 152 2574 wos =f ont 
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COLUNIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts. |Total Receipts. aw 





~ ; Rece eipts. (Total Receipts 





















































Week meceipts, | Lotai eceipts.; tow . | etaain 
ee —_—__--eoo- Cr" - ee. —_— - j e —_—_— - 
Name. ~ {gnding]| 1886. | 1884. | 1886. | 1884. | Name. |Ending 1885. ; 1884. | 1885. ; 1884. Name. —_/Ending) 1886. ; 1884. | 1885. ~ 1884. 
ees —_—_O —7—_——_— --— - ‘ape gperene Ree, Po ee Se | eee Seite 
Cozonta. 2 | @ |  & | & |0.Urug.ofM.Vid Nov. 21) 3,554) 3,537, 60,222| 64,972, Ammricax. | | 
tBmby.B.,& C.1. Dec. 26' 58,167. 59,975 1,149,425 913,089 Dutch Rhenish.,., Dec. 23, 7,076, 7,829 .. |  ... |AlaGt.South’rn Nov. | 19,800 24,736]... a 
Canadi'n Pacific 21} 32,200 21,099}... |... |La Guaira & Car.| 2 1,559) 1,337) _ 87,322) _76,725|Chic, Mil. & 3. P. Dec. 14 102900 1083 4) 1,032,392 4460901 
East Indian ...... 19. 69,524, 78,745 2,780,049 1612454) Weridmal. Italy..*|Sept.12/ 30,520| 29,400| 778,510, 723,840/Chic.&North Wn 14 80,010 89,774 4,644,721 4495746 
| @. Tk. of Canada 26, 83,067, 79,441 2,057,610 2314228 Mexican ..........., Dec. 26, 10,200; 12,309, 289,690 331,900) Denver &RioGra, 14 24,043 19,990) 1,374,496 106416) 
Gt. Indn.Penin... 19! 58,676. 59,926 1,223,472'1113753, Nthu. of France.. 9) 113907|111987 5,939,098 6,202,712 [ilinois Central. 7 6,769 67,426|2,327,042 2261582 
Madras ........,...,NOV. 28) 13,969 14,089, ‘242,229, 250,727) Ottoman ......0.. 12) 4,606 4,469, 180,444. 113,895, Louisv.&Nashv., 7 54,263 62,461) 2,552,313 2526523 
Oude & Rohiknd Dee. 17| 9,682, 8,386 137,749. 115,463) Paris & Meditr...* 16/231 308 211521 12412 302 12766143, Norfolk & West 7 11,478. 13,682] 511,210 503,559 
Scinde 0.0.0.0... INov. 14! 25,593 23,318) 420,546 341,003 Paris & Orleans. 9'117043'123543 6,323,895 6,606,134 North. Pacific... 14 36,990 80,756) |. 
South Indian... Nov.14| 8101; 4,498, 158,325 150.813 Recife &S.FriscoOct. 39] 2,020} 1,883, 22,403! 22,033 Ohio & Missisip.Oct. | 73,129 70,976) 612,950 628,770 
Forzian. oe ‘Smyn&Cassaba..| —-4|_ 3,409] 2175| 36,299' 39,101, Penn., E.. Linest| Pa | week: oT 


Bu. Ayr. G. Stn...'Dec, 20/ 19,694 25,181) 386,562 367,773 3th. Austrian. Doc. 16, 74,745) 71,439 3,785,229 3,743,657, DoWsn Linest| ee Po pa Be 
Bu.A.Ensenada.| | 29! 2,510. 2,118, 131,037 1207325/3tn. of France..*| 18 67,382) 75,019 3,459,390 8,831,129 St.Louisé SanF. Dec. 14 15,820 17,040) 838,498" £94,931 


Bu. A. & Rosario. Nov. 22) 2.260' 1.433 98,134 71,021 Soath Italian ...| ae eee es aad (Union Pacific... Oct. 653725 529842| 4,229,491 4584695 
Cont. Arg., sci _15/10897 86791... |... _| Wéto.ofFrance.." 9. 90,934, 88,843 4,941,459 5,032 963, 


* Yearly from Ist January. {+ Net Receipts. 





ee ee oe 














































_[Jan, 2, 1886. 


Sugar—(Con.) per cwt 8 a 
Brazil, b 0 
Egyptn., good ee - 
Syru 
Java afloat, No ‘Ib to 16... 
SS Centrifugal 


Oils—(Con.) 

Oil Cakes, en » Eng. _ ei 
American.. 

Oil Seeds— 
Linseed, Azov, p. 424 Ibs. ry 


woods—(Con £ 
COMMERCIAL TIMES Lapect=Aoutures 6 
WEEKLY PRICE CURRENT. ernest 5 


*.* The prices. in the following liet | Sepan. ... : 


oe 


Ry 
Sen 
Noon 


~1 


cof "we 


Bre “revised on Friday, assisted by ap 
eminent firm in each department. 


LONDON, Frmay. 


Arrow Root—per Ib s 

St Vincent, com. to good 0 

Cocoa—duty ld per lb 8 

Trinidad ow yer a _ - 
Mid. to fines 

Grenada ..... 


OS a 


_ 


Elephants’ Teeth— ¢£ 
i ewt 56 


Figs, Turkey. p. owt, dty pd : : 

Raisins, duty 7s per owt— 
Valencia, New .......00 3¢ 
Selectea 


U ww 
ea 
caqocomoed 


~ 
= 


Bombay . ..per41é6lbs 43 
Calcutta ...per410lbs 42 
Ra ,Feroze, per 416 Ibs. 0 
Caicutta, R.A.T., 8% Pr 


_ 


Pium mbago— 
Ceylon, lump 
Provisi 
Butter—Cork 
Friesland fr 


Jersey 
Bacon singed— Waterford 8 


—— 


esooco 


Fr. to gd. Muscovades 15 
Rerixnuv—For consumptn 
PIONS non cnccnsonsspnnsenets om | 
Pieces 


Treacle... 

For export, free on board 
Turkey pene Ser 10lb, 24 
ao’ ves = 


o27o oesccw Sooococeco 


Dutch, eleeks £.0.b. in ‘iollen 


oe 


Ceylon, 
Gui wi 4 Muscatel 
Pe Smyrna, red & Chesme.. 

Sultana DEW .........s0000 

Eleme ...... 

Oranges §. Michael p ese 

Seconds ... 

Lisbon & St U ‘bes, + chet. 
Palermo per box 
Lemons—Palermo Ys box 

Messina, selected ......... 

Malaga half chests ...... 
Nuts —Barcelona, p. bag .. 
Flax at Dundce £ 
Archangel, Crwn. per ton 
St Petersburg 12- —s * 


Gutta Senchn-pet ib 
Good to finest 


20 Ib loaves superfine . a 
20lb do Nol . 18 
—— inbgs 18 
a 0.1 — 18 
— No. 2 — 18 
French loaves, 1.0.0. wc... 19 
American granulated, f.o.b. 19 
Beet—German & Aus. fob 15 
Saltpetre—Bngi.p cwt 16 3 16 
English, refined ~~ 21 3 2 
Nitrate of Soda..............11 3 0 
Shelis—M..-o’P. per ewt. 
China, Manila, gd.to fine 7/ 0/ 101 2 
Bombay do 60 0 120 
Tallow—per cwt 
Petersburg, new YC ... 35 0 0 
Australian mutton ... 25 6 26 
Do beef do .........s00008 25 0 27 
DOW | serdevats -% 3 0 
Tapiooa—E.l ‘flake p.Ib 0 13 0 
‘earl percwt 14 0 16 
ar siockiim, ah oat 10 0 19 
Archangel ......... 126 0 
Tea—duty 6d per Ib 
Congou, com to fair new... 
Medium to good .......6 
Fine to finest..........00 0+ 
Souchong, cvm. to good... 
Fine to finest 
Oolong... oe 
Flowery 'Pekoe .. 
Scented Orange Pekoe, 
Canton.. ee 
Do Foochow ....... 
Scented capers, Canton 
— Foochow . 
yson, common ‘to fair .. 
Good to finest 
Y. Hyson, com. to fair ... 
Good to finest... 
Gun nT com. to fair 
to finest ....... 


Cork.. shbbinodaatee 
Hamburg... sienwediuleg 
Hams, You 
BADD 0. cis csecdivesnsvcrtecess 
Lard — Waterford and 
Limerick bladder... .... 60 
Cork and Belfast ditto 2 
Ferkin and keg, Irish... 
American and ian 4 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can...pr.tc. 0 
Cheese—Edam, new 50 
een, DEW nesserecreee 46 
Gouda . ocsbsastnenctonn SO 
Gruyere . essetonee . 70 
Rice—Rangoon to arrive 
open charter..p cwt 6 
Bengal, — on the a ; 


eccoo @ece eoco Ewaeben 


BRSSZRLece 
COCSSCCOR am 
cooceo 


~ 
—_ ro no 
SSoSkSE80 


Coffee—duty 1}d per Ib 
Ce fon, plantate. Iw.mid, 54 


iddling to fine 
Native, good ordinary.. 
East India, plantation 
Native .. 
Mysore, medium: to bold. 
Manila .. 


SS TT asecersstterc" 
— 
on 
= 
ooo 
i 


- = 
= 


eS 


oauocse 


SrchoRSt 
eccooeco ocoococoofTm 
os 
NAWRAAcwo 
= 


r 
Saree sien SHAN 


aoe 
RoootSsB 


Singapore, picked ‘Bally ... 
Mocha, mixed to good 
Jamaica, ordy to fine ord. 
Low middling to fine ... 
Rica, mid. to fine.. 
Ordinary and mixed.., 
Central American, &c... 
Good to finest... ons 
Brazil, Rio, on the ‘spot 
Good first tolow oe . 
Fair to good channel . 
ommon to low fair .. 30 
Afloat fr. to gd channel 35 
Good Average Santos 37 


Cotton—See Weekly Report. 


S owe 


Mmooow#moocooe 


ee eeenee eens 


. 
@amoce®cocoaecoocooooso cococroen 


Hemp— 
St Petersburg.,clean p. ton 28 
Manila, fair to 
Jute, _— to 
Low to fair.. " 
Coir Yarn, good ‘to fine .. > 
Common to fair............ 12 
Hops, English....per ‘owt 
Hides—0Ox & Cow pr » 
Salted—B A. & M. V... 
R. Grande ......00000000 


- 


ANBs&OOOSSOS 
_ 


ATanlaoooceococoeo 


Benin hacer com 3 
Medium to fine 6 
Sago—Peutri.. - 


< Sse Sr RE I seuss nn a 
@acaco cooooooocococcoooo 


of 
_ 


wars oo ogoceo e 


oo 

os 

mot 
oy 


Ceaee gern te to fine ...... 68 
ay ena ckeeee S 

Garnet A C... 

Button, sorts, good. to fine ts 5 


Sticklac, Siam ...... 


~ 
two 


Chemicals— ed 
Acid, citric............ perIb 1 
SEEN Subbesebv<sprckinscasgiee: 
DRANG ciccesemveosorenvniai’ @ 
Sulphuric” onebhaw 0 
Alum, lump & ground. Pp t £5 15/ 
Ammonia, carbonate. plb 0 5 
Muriate. 
Sulphate . 
Arsenic, lump 
Powder 


-_ 
SBoackocoo”? 
ao 
~~ 


i 
cr 


moO 
o 

— 

me 


~ 
a 
be Peed Le 


eM T1000& 
~~ 


Ze 


aoe 


Silk— 
Bengal—Surdah_..per Ib = 
Cossimbuzar 
BORBBOR ccrecsrincsacisiess 9 
Jungypore& Comercolly 9 
Radnagore .............0008 
China—Tsatlee, ‘No. 8... ° 
BNO: GONG 6... cccscoesnscessee 
Ta 


"50 
ON oT 
ap 

-_ 


East india” escooevesssence 
eer °& 
Bengal mi ME ver scccee 
Consuming mid. to fine 
Low to good Ny = 


- 
-o 


Brimstone, Roll.. 
Bleaching pow der 


“coooo 
ooooo 


® 
— 
= 
— 


Borax, English, refined .. 
Cream 


ook 


Corrosive Se eae 
Iodine ........ 


Chlorate . 


Madras, Velore .. 
Native .. reat eoeces 
Kurpah, g' to ne 
Good ord. to middling.. 
India eee eaaes ib 
Para, fine... 


y 

Long-reeled 
SENOONE  scis cds cca dnsbtbevces 
Re-reeled ........ 

Japan—Low to fine... 

Patent Brutia 

Persian ... 


~ 


He OmOHOCOCSO NOrO 


Indian Pekoe 
Do broken 
Fannings and broken... 
Orange Pekoe 

Ceylon Souchong..., 


— 


KO NONKH DO Woe 


ke 


Potash, bichromate . er Italian—Raw, white ‘Novi 
suede siti Fossombrone.. cans 
Other kinds aoa 


ORO ‘ 
Leather—per lb 
oes. o a @ 45 lbs 


im butts.. 18 


DoD HH CoM DODO NOM OR rere Gor tor nor Oo 
oacte toro Oo SBoOoneogroe aow 


COnmeeOMRCKBNONWNK DK Oo CFA 


coocooroosae 


remeeete ..... se Broken Pekoe ........... 
Timber —Timber and 
Hewn Wood.—Dantzie 
& Memel fir...per load 30 
Pitch Pine Timber 
Canada 6 og ong 
— yellow w pine, ig. 6 5 


ebec oak... 

tic oak . 
Indian teake .. i 220 
Wainscot logs 18 ft cube .. €0 
Deals and Sawn and Pre’ 


Scococoeoo 


0 
0 
6 
0 
0 
* 
0 
0 
8 
1 
9 
if 
6 
& 
1 


Ou 


per ton £10 

perlb 21 

“ _perlb 0 7 
Sal-Ammoniac percwt ‘5 0 3 


Seda Bicarbonate p.ton £7 12/6 
Is £276 £ 
0 


ares @ 38 
ar lead, “sidhe saat = 2 
. 2 


on 1 0 
Sul phate Quinine— 
glish, in bottle..proz 3 4 
Pelletier’s, — 3 
German .... 


oa 29 
—- ‘ copper... “pr ‘ton ‘£14 15/ £ 
8 


Sulphur flour ., ll 
Vermillion, English. “p Ib 2 
Coals—per to 
Wallsend heed a 
Cochineal— 


Teneriffe silvers 


~ 
owoonwoooo 
bo 
_ 


COnoe 
io] 
o 


pper— 
lack, Eastern ...per ~ 
Alleppy and Malabar . 
White, een fair... Be 
‘ood 


~ 
Comoe 


i 
oom 


bony 

o% 
ne 
ae 


eceocaccoorns 
om-1 @O© @ooceocoooocoaeoooaaao ecocoooo coocoeTrooso eoocoocoeooso oooeoococEe Qaccocomanu 


be 


Pimento—Fair 
ae Ona: 
Do 2nd 


SRRSESESS 


oS 


bape 


BSeseuas 
eocoocecoceoe 


Seeeae ae 
~ 
o 


Cassia Lignea, unworked 


Horse Hides, English Clevee— ‘Zanzibar fair to gd 


inten poh. 
D » per Ib .... 
yy East India ee 
aenelish, Tough 
ough. 
Chili ord. brands., 
lake Wallaroo ... 
do Burra 


ooo OOR So 
isbckaccde 


oe Cen eee eee 


enang ms 
Ginger—per cwt 
Cochin 


Rwoo oo 
ot 
a. 
a 
BER coommworce 


— 
owe 


ESES pcos HO ee eee er PWOFrrmeanrB@oooooooococooors: 
—y 
ooce 


o 
= 


6 0 

Pitch Pine Planks.........£9 10 
Dantzic deck, 40ft. Zin. 015 © 24 
Staves—Baltic, } pr. mille £165 0 190 
Quebe:,per standard do 609 0 70 
Tobacco—duty 3/6 re 

— r lb, a 


- stript . 
Kentucky leat . 
— stri eevee 


Foreign . 0 0 WO setvie 
Brandy, duty 10s 4d | per Broot gal. Negrohead .. ...duty 4/10 
Vintage of ( 1878 ....... 14 Columbin. If., duty 3/6prlb 
1st brand - 1877 ... 14 Havana . 

in hhds {187 i 15 Cigars bnd duty5/6 
Corn spirits, pt, duty ‘paid 1 ll tine—per cwt.. 
Spirits, f.o.b. Exportation 110 5 
t spirits, — paid .., 12 
German spirits .. 


eee eeseeeees 


ow o& oof 
m 
~ 
@Qrooooco 


22 
os teo 
eoor or w 
an P2oooace & Co 


perlb 1 ss : 
1 eee eeeoet 
Spirits—Rum én per f 
, * oa gal, 


Jamaica, = gal. 
to 35 


_ 
8 ne 


ecogoaeoooonaoce a2 @ ooo 
Boo 


oD 


R il . wee t 
do Steel at Middlesboro _ and Mauritius _ 


Scotch pigiron cash . 
eo Pigs P ton 
eons “ae 6 


coocococecco 


oorr 


eocoaaw 
ry 


CSCWOHWAMADANCSCOCS 
fe. etaeaeie 
FU Fawe 


aSccounaoc 


Z 
o 
i 

Pees 
f 
z 
BS 


_ 
eoo ceeonrneceocanr 


~ 


ee eee ee een ene nena <a a tg EN 


coocoRooegr sees e® 


mt et 
weoeccocr 


fine Tonguia ‘p oz 68 
Ib 8 


6 

Peppermint, | ‘Hotchkisa 18 

ium, Turkey fine......... 14 

ubarb China, fair to ed 1 
te EL gw 


ccotcuSSstccouSanwnacd 
a 


a aooocd 


i: 


coum~Saeyogensan Bacco 


Colonial—per Ib 
Bydney and Port Philip 
—Fleece — Lamb ... 


sere seers 


Mauritius, crys. No. 13 ‘ié 17 
No. 15 17 18 


ms 
on 
a 


 iahiale, alld SATS in ite UB 


Tee ROR ee RET eee 


— 


© oF 
CooceRseSs ome 
aI09 
eremoaowscog aaarcocccoeySo 


Aus crgs-bred 

V.D.Ld.- Fleece &lamb 

N.Zealand-Scoured, & 
Unwashed 


siitohelccien 

Jagge 
Manila, * “superior”’........ "13 
LOW DIOWD.......0sse0cereee LD 
Siam and China whi hite 


eo2cceaneo wewoaooaonrnNeoo 


SOr ee Reeceeoes 


G. H. Fleece lamb 

ww white 
Seoured, &c. 
Unwashed . ii es 
Wax—e. I. White. cws 


teeter eeseee 


Cochin in pipes............ 80 0 ° 
Palm (Lagos)... see eRe see seneee : 1 


eee eeeresone 


SeBbooeclbikcoccooscooae ano 
comececoscooeoes sooo om WaACMNSe 


eecooecosoescocoaooscsoscoam +a 
Boe ereiccaet. 

= an 
awe SOOT Lee eo 


1 
piecoun . 86 1 Jai ‘ 0 
Petroleum Oil. «swe per 8 Ibs 0 “es 0 6} sbaduaisanat 0 


4OK KHOR RKOrERrOMr 
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Stock Markets Price Current. 


BRITIo1 FUNDS, &o. | CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &o, 
5 es | United Kingdom, (Coupons payable in London.) 


“Antho- |, 
Cent. Consols 993 994 raed (BONDS LOANS, AND 
for Account, Jan. 6 6,1886 os 993 | Issue, TRUSTS. 


| Ponrenreee amen 


Dividends Due.| 


Jan. S July 6 .../8 pee 


i 
F 


£ 
1, 056,012 wa Brd. of Wks. 
| 923 98 k, 6 Oct, 1929 347, |Stk poy ond 
Do Do 2 88 38 7,250,000 Do's stock 3 % 100 /100 
Feb. 4 Aug. 4...|Annés. Aug. 1908( Red Sea Tel.) 143 — 1,000,000 Com. of Sewers(City } 
Mar. 11 Sept. 11;Exchequer Bills March, 2%... 6sd of London), 1905 100 |100 
June 1] Dec. 11| Do June, 3%00, sesssseeesee---(680 isd | 2.787.600)Cor.of Lon. Keds, 85-8 847/100 {100 | 99 
April 1 Oct. 1...|Canada Gov. Intercolonial Rl. | 2,062,000} Do, 189 84%|100 | 100 
1908-8 gua. by Imp. Gov./111 118 "347 5000 Do 3% Bonds, i913 100 /100 
April 1 Oct. 1...) Do Rupert's Land, 1904do/111 1138, 500,000 ee Sa — 34%|100 100 
April 1 Oct. 1...| Do Bonds 1930 do ....... eoseefL1] 113 | 54,965 Do Gas Assu coe | eve 
April 1 Oct. 1... Do Bonds 1918 do <."-......|111 113, | 3,902] Do Water ‘do 
Mar. 1 Sept. 1.. ‘Egypt. Govt. Guar. 3 % Loan 963 973 | 597,900! Blackburn Irred Stk 34% 100 100 
Jn. - os Oct. Jamaica 4 %, July 1, 1897, 900, 850| Bristol Corp. Deb. St 34%/100 |100 
../Turkish Guaranteed 4%, 1 5 105 107 | 250,000 Cardiff 3} % Stock... 100 (100 
..|Bank of ae ae 5 %'206 298 49),000|/Croydon Corp. Irred %'100 | 100 
..|Bank of Ireland 8 6% |  §00,000/Glasgow Corp., 1914 347/100 100 
| 


wo 
geese 
FEREE 
= 
SL LEVIN PNPMMMMMNNN 


7 


.|India Stock 4 % Oct. 10, 1888 1013101 500,000) Hull Corp. Stock ... 347%/100 1100 
Jn. Ap. Jly. Oct.| Do Stock 3h % Jan 5, 1931; 99 99 230,000 Lee Consrvncy Db St 4 %'100 |100}} ... 
Jn. Ap. Jly.Oct.| Do Stock 3 % “Oct. 5, 1948 £6} 87 2,339,630 Leeds oe 1927 4 %' co [2008 1103 1113 
Various dates...| Do Enfaced Paper, a x 800,000} Do 100 ty 1024 
Mar. 15 Sept. 15) Do 44 %, 1893 . pect 4 75! 405 191 Leicester Gas Water ‘ 
Feb. 16 Aug. 16) Do Debentures 3%, ‘Aug.16, | 507,987] Do 34 %, 193 
1889, 1,0002 and 5002 + | 6,000,000 Liverpool Corp. i 
Feb. 16 Aug. Do Debentures, BODE vcrcsvess | 8,775,375|Mane 
Feb. 1 Feb. 1 Aug. 1.. | os "lise. of Man 3h a Debentures! 9 J 100 Ps aoe ee 
450,000| Newcastle Corp. Stk 
~~ COLONIAL AND PROVINCIAL | 1,000,000|Notting. Corp: Stl... 
GOVERNMENT SECURITIES. one ~~ Portsmouth Corp.,... 
Autho- ate | Too ooo. Stat Mines 98 
vidends Closing | nes 
ised | P! Name. mA S400, ,000|Stockton Corp., 1908 00 |100 1105 So 
Iesue. Due. oes, 600,000/Swansea Corp. Stk. 34%! '100 | 975 am 
ores 600,000 Wolverhamptn Corp. 3 34% 100 ‘100 | 9s | 83} ie , 


aitice 
re 


SSSssssseeze 


seeses' 
238 


00 |100 992 0} 
ro ines 114 116 | Ma A 
1 . . \ . "9 
~ a pe as i iJ \ Do Red.June,’95 
. 100} 99 101 Cp Oct. '79 not/appld.|Columbian, 1873... 
00 |100 | 333 at Cp.Nov.’74| 2 | Apr. |Costa Rica, iil... 
00 [100 | 97 | Cp. 7+ 74 te appld. oe 1872... 

} Jan. ubian, 1864 . 
00 (100 sy 1004 | Do 1867 


00 {100 


te 
LE POPE PY POPLILILILTLI 


SPLRL.OAG* NORPRO 


1 00 OS 00 oe he oe 
PINLILILILILILINLILILINLIL 


= 





£ 
Apr & Oct|B. a 1894... 6 % 112 114 
ae eneldee ™ Do Daira Sanieh 4 


150,000 Jan&July| Do 1907 6 Zi124 127 | KS | April Oct. 
600,000}Apr & Oct/CanadaDom.Ry1903 ‘i Ail a CORPORATION STOC | Jan. 7. k ae ee ° 
My&Nv| Do 1904-568 ‘ 102 Colonial and Fore | Jan. July} .. . o Cen y. Mort 
12000000 {My & Nv Do do Ins. Stock 4 7 ( ign.) siblicasiteicaccinispen | CaaS c x ee 1879 5 


| ul 
6,443, 136/Jan. Jy. { Do Red. 5 %, 1910 4 7 | noes | Jan. July. 


Do Deb 345 N Closing | OP rein7s no 
Jn.&Dec ie S., 1909-34. % 92 93 | iva} ame. i ‘eb.’76 
5,000,000) 2 Jn.&Dec pete eg 34%) 924 2 oe Prices. ee "76 

. 41 Do Loan,re 19104 {/103 — an 
4,000,000 Jan. Jly. VY} Do Inscribed, 19104 %/101 08 yon Hy 
% aa - —speggtoneers a we. [110 112 


448,500 Apr & Oct Cape 1890-1900 ......8 Z|105 118 
150,000|Jan & July IED] wercovccrree 6 ZIUO7 110 A) 
7. Borough of Napier Con. 
/| Borough of Timaru ‘N. Z.) . 


255,400 re i er bo 1% ars tee oe %\L07 109 
‘00|Apr t o 1% drawin $.. A 101 103 
7,407,7 ~* 6 — es 


o 
DOOR AOAL RAL ROMERO 


2,615,600; June& Dec} Do 1879 ........:.08 4 A 100 
2/000, 000/June & Dec = 1831 Pett A\ 9% 
0 1917- 95 

3,000,000|June& Dec; {De Insebd. Stik... 98 

$,102,200|June& Dec} Do 10/40 Deb... 

4,837,500| June & Dec} 
2 30,000|May & Nov) 

1, 766, 000|Feb & Aug) 
"150,000 


140,000 Apr & Oct|Jamai 
1,135,000|Feb & Aug 


i; Do “at i 
% City of “Auckland, 1872 6 .... ... [119 121 | Cp.Jan.’67jn’ne 
%\ Do Cons. Act, 1879... | Cp.Jan.’67)n ‘ne 
%| Do Debentures, 1883 .. : 
%, Cityof Brisbane(Bdge. Debs.) 100 
%\City of Cape Twn. Red.fm.’90/100 | ... 
Z City of Christchurch (N.Z.)...|100 2% Jan. July.| ... ; 
7, City of Dunedin, Deben. |100 ; Cp. Jne’74 ae ‘appld. 
%\ Do Redeemab! id. 
| * Do Consolida oa 
Z,\City of Hobart Town ‘Guar .. 
Z| City of London a" ist Pret 100 
| Do Waterwor secvenees| 100 
of Melbourne . éeeceees 


es 
ae 





y 
My & Nv} Do Inscrbd. Stock 
y & Nov} Do 10/40 ..........0« 
900|Jan & July N. Brunswick ’86-9 


In & Jiy! eas 
1,000,000|Jan& July, Do2% drawings... 
7, 201, "000/Jan &July} Do 1908-6-8-9-10.. 
.000|Jan & July} Do Loan of 1882... 

Do do Inscribed 


ee ee 


poet are > 
BESZESESE: 


mt et 


Do ala 
\ city of Providence 
City of Quebec 
WR OO TM ccccsnncseinssctsindes 
Of 187B.....occ.cses0s 
1878 


a 


: ft 
SAnnoeeme 
DLILILILIL IL LIL ILILILILIL ILL OTL, 


aos 


raat 
2888 


FEE 
oh 


FFFE 
pHHE 


gree 
5 re 
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* wings are yearly in the case of stocks to 
which astevahe are 2 xed. In almost all other 


De hed ie ~y | | cages where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o. AMERIC AN STOCKS. —Con. BANE ma. —Con. 
(Coupons payable abroad.) I ae ee sil taliban atpeealedial 





Bre! Next " * 
Dividends 5 ene; | Closing Autho- , Closin annual | aj |Clost 
Due. 5 Mame. Prices. rised Name. Prices. | "ed | pivi. | Name. 
me ing. Issue. Issue. | dend. 
7 nian ipa ies tilahiia ds 


39 | Currency Bonps, &. ort Shares | 
3 61.C00.009| Union Pacific $100 Shre. ... |. | 57 58 140, Te % lian & Westminster, 


2 | e 1899/17 4 7 | Limited .. 100 20 | 64} 35} 

5) ’ 000,000 De Land Gases iiort 7 1880 105 50,000 6 % Lon. Chr. of Austral.| 20 20 | 22) 234 | 
27,409,200! Wabash, St. Louis,&P.Shs ... | «+ | 12}. ‘3 7" 5} % |Lond. Bank of Mex. 
23, 034, 200; Do $100 Pref. Shares ... | «. | 22 28 &S. America, L.| 10 | ; 6; 23 93} 
50,000,000; Wabash,Gen. Mort. Bnds 6 % 1920... ... 120,000)12}!% [London Joint Stock, 

8,857,000} Do. Cairo Div. a 5 1921 | 40 50 Limited . 

STERLING Bonpe, 25,000 5 |Lon., Paris,& Amren. 

Shs. 85,000 Ala G. 8. A Prf. 101 ‘she, Xin | 8 9 100,000, nil. Merchant, Limited} 20 

Shs. 156,600} Do B Ordinary ene fe $60,000 » \National .. 

Shs. 150,00C| Ala. N. O, il &c. 10% Nat. of Australasia 

Pref Shs. . ir Nat. of N.Zealand, L. 

Shs. 250,000} Do Deferred 101 shares ... |Nat. Prov, of Eng., vie 

1,500,000} Do Debentures 6 % Do 
500,000) Do 2nd Debentures ... \New London & Bra- 


1, 300,000 Allegheny Valley guar... zilian, Limited 
af oct heh 839,000/| Atlan. & G. W. West. Ex. 8 North-Eastern, Lim. 


poke eee <3 849,700, Do guar. by Erie Rail. 7 ‘North-Western,Lim. 
AME ERICAN STOCKS. 805,5007) Atlantic 1st Leased Line {Previnele of Irelnd L. ~ 


Rent. Trust, Lim Stk 4 
instal i guesesient Nat., L. 10 11d 113 
£00,000/ enanes and oe. Standard of Africa.L 100 | 25 | 36 38 
2,000,000/; Do. sh Unionof Australia,L.' 75 | 25 | 72° 74 
2,000,000 |Union of London, L.|100 154) 37} 33) 
Union of Spain and 
England, Limited} 18 6 


o 


pronndiooonnerearee! 


rly.; 1) ... |Argentine He Dis. 
an. July.n’ne .., |Austrian Sil. Ren. 
Ma Nov.n’ne ... | Do Paper 1870... 
April Oct.n’ne| “.. | Do Gold Rente 
May Nov... | .. |Belgian 1874 ..... 
Jan. July.| | | Dutch Crts ex 12. gs 
April Oct.'... | .. | Do do do .. 

v .. | Do do do 
'French Rentes 
Do do 
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Italian, ex 25¢.. 

Prussian Consols. 4 

U.S. Funded 1891 aby 
Do Funded 1907 4 
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Pes 
lal ean OLB a t 4 6 %|1905| ce ov 1cg | |= KO COO Chicago. & Alton Gon. Mt. 
| Albany & Susque. 1 Mt. 7 11906128 232 | 800,000/ oe = ? . — a 
|Atchen ,Topeka, Santa Fe 435 |192(| 99 101 500,000/ Clevelan , Columbus, &c. 

11913/107 109 631,000/| Eastern Rail. of Mass. 
Ee & Ohio Gld. Bas. 11925)110} 1134 1,000,000/ — Cen. ne nee. 


5 
Baltimore & Pot. (Main) 6 %|1913|i22 124 oe 


, Do .. | t | 

Do (Tunnel) 1911)221 240.002 Ili | Last | 

> © 1199 inois Midiand o-| Annual| 

\Burl N.Y.&Phil.Cons. Mt. 6 7 |192) ss aes 1,000,701 Lehigh Valley Cons. Mi. Auth nnual| 


INSURANCE COMPANIES, 
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1897 us art 
Burlingtn C. Rapids, &c. 5 7 |190¢ os . oa Divi- | 
Canada Bouthess, 1 Mt. 6 4 i908 |1¢4 16 500,000/| Louisville & Nash. M.C. | dend. | 


| 5 & L. div. 1902}114 
ot Conteal ot New Jersey ~ a 106 . 700,000/| Memphis & Ohio, Ist Mt. 7 %/1901/117 


7 
¢ 800,000/|N. York & Canada Bds, 6 %|1904/110 
Do Adjustment Bnds. 7 pol 8-72 | ,2000,000/ New York Central Mort. 6 %|1903|122 
6 
6 
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om Brit. & For. 100 
Do Marine, Lim.'100 
| Atlas Fire & Life ...| 50 
Brt. & Fr. Marine, L.) 20 
\Church of England} 50 
City of Lon, F. Lim. 10 
\City of Lon. Mar. L.) 10 
\Clerical, Med. &Gen. |100 
Commercial Union| 50 
County Fire ........./100 
\Crown Life 
Eagle ..... 
i menteoeny! Liabilty 10 
|Equity and Law ... "4 
English & Scot. Law 
Fire Ins. Associa., L. 
General Life & Fire. 100 
Globe Marine, Lim.| 10 
Gresham Life. 20 
Guardian Life & Fire|100 
Home and Colonial) 60 
Marine 
Imperial Fire 
Imperial Life....... 
In emnity 


aver 

ry 
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ee 
be 
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De 


Cen. Pac. of Califor. Shs. ... | ... | 44} 45 ’ ete, Saat Fee Saee 
Do Ist Mortgage... 6 %| 95-1 f 
Do (Cal. & Oregon div. ) 67 Z| L895 108 |North. Central Con. Mt. 


. 9, |Panama General Mort... 
Do La ran | 1894 
ox (Chic. ee — 5 9 \193: | 106 2,781,600!|Pennsylvania Gen. Mrt. 6 


(Chic. & W. Ind. Gid Bnds. 6 7/193 | 000,001} | Do Con. Sink. Fd. Mt. 6 
(Chic. Burling. & Quincy 5 {1901 240,000/;Perkiom. Con. Mort. 
Chic. Mil. & St Paul Shs. 7 | ... “ 000,000) Phil. & Erie Gen. Mort. 6 
Do lst Mort. 8. W. Div. 6 5 |1900|115 : Phil & Read. Gen. Cn. Mt. 6 
Do La Crosse & Daven 5 %{191¢/10: 2 Do Improvement Mrt. 6 ee 102 j 
Do Hstngs. & Dak. 1M 7 %/L91C}L:5 1: 000,000/; Do General Mortgage 6 81 
Do Chic. & L.S. Ist M. 5 /1192) |Pittsbrg. & Connellsville 6 +1096 126 
Do Chic. & P. Ist Mort. 5 %|192! ‘e@ | iS. & N. Ala. Bnde. Guar. 6 7,|1903 108 
300 Do Wis.&Minne.1stMt. 5 % (921/102 ! Union Pac. Om. Bridge... 8 %/1896/118 
8,000,000] Do Terminal Mortgage 5 |1914) 102 1 | United N. Jersey R. & C. 6 7,|1894)112 
1,628,000 |Chicayo and Tomah ‘ 33,8001 _Do Gen. Mort. caieotees 6 %\1901 122 
13,000 000 Chic. St Louis and N. 0. 5S 195] : _ a - 
6,250,000 /Cinn. Wash &Balt.1st Mt. 44° 1931/103 167 | BANKS. 
3,040,000} Do 2nd Mortgage 5; é 1931) 7: iichaihliagdetanae 
sy 246, 5€4 Clevelni & Pittsbrg Shs. 7 % 
000|Delaware & Hud. Canal Shs.} ... 
Do Ist Mort Penn. Div. 7 %|1917 
Do Mt. Bnds. (Lon.Is.) 7 %/1894 
Do Mortgage Bonds .., 7 %|1894 
Den. & R.G. 1 Con. Mort. 7 % 
Do Com. Stk. $100 Shs, ... 
iPetroit, G. H. & Mil.Bds. 6 %' 1915 
%|191+} 
Z\191¢ 
Illinois Cen. $100 Shares 8 7 
Do Ist Mt.C. & 8. Div. 6 % 
Do Leased Line Stock 4 7 
Ind. and Vine. Ist Mort. 7 9 
Do 2nd Mortgage ...... 6 
Lake Shore & Mich. £0. Shs. 
Lehigh Vall. Con. Mort. 6 
0) Long Island Goid Bonds 5 é| 
Louisville & Nash. Bonds 6 %|1930/105 107 
Do Sinking Fund Bnds 6 4/1910 yo 102 
Do $100 Shares . we 1 ete 444 
Do 1st Mt Bds. .N.O&M. 6 x1 
0| Do 10/40 Adjust. Bds. 6 % 
Miss. Kan. & Texas, Se 7 
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|1895/104 
11904/113 
|1897|109 
)1910)127 
/1905) 123 
|1913} 80 
1920) 122 
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Lion Fire, Limited 8} 
Lpl., Ln. & Glbe. F.L/Stk, 
Do (il annuity 
, \London ..... 
‘ |Lon, & Lancashre F. 
Lon. & Lancashre L. 
Lon. & Prov. Mar., 
Limited ............ 
Marine.. 
Maritime, "Limited 
Merchants’ Mar., L. 
N. Brt & Mercantile 
Nat. Marine L. 
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1903|135 140 


89,428,300) » Do div. pay. in Ln. aly [10841083 
78,000,000|New York, L.Erie& W w= | 208 27 
L 192 180 134 
192¢|120 125 


SRS 
cae 
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gE 
NMNMNMNM Rl RNNN 2 


ry 


Royal Exchange .. 
41} Royal Insurance .. 

nil, |Standard Fire, oe 
£22p.s. er Fire 


8 SsRsssRss S8SRou88 


= 


8 5s 
8 8s 


83,197,400 Do 2nd Con. Mrt. Bas. 
608,008 Do Gid. Incme. Bds.., 
59,354, 000 New York, Ont. &c.,Reg. 

N. Y. Pen. & Ohio 1 Mort. 
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100 
Thames & Mersy. M.| 20 
Union ....... .|200 
Union Mar. ‘tiv, eo? 20 
Universal : ..1100 
Universal Mar., 20 


See 
22528 
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21 
15 
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} %|1981|106 Les 

a 13° 81 
|1921|113 115 | 76,000 

vee | ave | 245 255 eb % 


eee eee ee Sere 
i : 
ee - * 


* Periodical cash bonus 1n addition. 
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RAILWAYS, 
OrpinaRy SHARES AND Sroces. 


ae 


aE poh 
S838: 
2228238 
BSs 


ooeee ane 1913}105 106 
7.{1921/103 206 


Prices. 

poealhnbinesartiipiiidieiitlii a ee Ree cirL 
200,000/'100 | Bedford & Northampton Pref|123 128 
10,857,026/| 100 | Caledonian, Consolidated ...|1013102 
508, Do eat Ord. No 1 8 


SOURCE OSE NOT OTe Sr eeeeeEneS 6 


"At A receives no div, 
paid toB oo 1e. 


Western, Limited| 60 | 15 17} i 1,400, 0001 2 | comal Mine 19 2 


~ ceubetass SSESss & S & 








Jan. 2, 


1886. | 





RAILWAYS 


ORDINARY SHARES AND Stocks.—Con. 

















Aatho- Closing 
rised 3 Name Prices. 
2,642,000/| 100 Furness, Con. Ord. Stock .../102 “05 
4,927,920/) 100 |Glasgow & S.-West Ord. Con. 98 200 
12,$27,331/| 100 Great Eastern, Ordinary 63% 34} 

81,555! 100 | Do Deferred Ordinary ...... ; wee 
937,073/| 100 |Great North of Scotland .. eee 
8,367,977/| 100 |Gt. Northern Con. Originai|1: 3 114 
1,159,275/, 100 | DoA { A receives no div. j106 7 
1,159,275!) 100 | Do Bj until6 % ispaid Bj 150 152 
8,192,359/| 100 |Great Northern (Ireland) ...| +. 
4,980,840/| 100 |Gt. Sth. & West. / reland)Org.|, ‘ 
19,835,6951| 100 |Great Western, Con. Ord. 3 136) 
1,777,2701| 100 |Highland, Ord. Con. Capital) is 
300,000} 10 |Hull, Barnsley, &c.. Shares.. "S$ 3h 
15,392, 08, 9061 100 \Lancashire & Yorkshire, Con {10541064 
8,224,300/| 100 |Lond. Bright. & 8, Coast, Ord./116 118 
2,137,350/| 100 | Do Bit Df recivs. no div. ) |'40 142 
2,137,350/| 100 | Do Df; until 6% is pd. Pt {| 953 96} 
"393, 3951; 100 | Do Cert. of Contin. Rights} 14 16 
11,123,051/) 100 |Lond. Chat. & Dvr, Arb. Stk.| 19} 20 
87,024,377/| 100 |London & N.-Western, Con.. 16s}. ee 
11,667,3607| 100 |London & Sth.-Western, Con.|‘27 +28 
1,000,0007) 100 Do Scrip, div July 1, '85...| . 
799.0307) 100 |London, Til. & Southend,Con. 157 260 
800,000/) 100 | Do New, 1883 ....00...cseeese oe 
( 100 |Man., Shef., & Lincoln, Ord.... 63 70 
68338361/| 100} Do Pr {Be recivs, no div. ie 104 
{} 100 | Do Df} until 6% is pd. Pt {| 364 57 
20 |Mersey frlly paid ... 4 1 
4,531,8202| 100 | Metropolitan, Consolidated...|102} 103 
83,2700 Do Df recivs. no div. } te ous 
Do Ft { Diss 6% is pd. PES) + see 
Do. New Ordinary, 1881 ...| ... 
\Metropolitan District, Ord....| 58% 50} 
Midland, Consol. Ordinary .. 1294130 
North British, Ordinary ...... = m4 
Do Edinburgh & Glas. Ord.) : ate 
North-Eastern, ‘‘Consols” ...)!533: 
North London, Consolidated |175 580 
Nth. Staffordshire, Con. Ord.| 91} 923 
Rhymney .. +. 190 
Do New Ord. 10/ Shares ... 19 
Shropshire Union ..........0++. ty ” 
Somerset and Dorset. ......... 5 
South-Eastern, Ordinary ...... 118 199 

















Do Pf Df recivs. no div. ¢ |143 145 
Do Df} until 67 ia pd. Pi 97} 973 
Do 1882 Issue . ssovee. (LOD LIL 
Taff Vale, “Stock” sorsessesse-| 200 250 
West Lancashire.................., 2 8 
Whitby, Redcar, &..... .-s1...| «0 0 
Lines Leasep at Fixep Rentals. 
; - Leasing | Closing 
2 es Companies. | Prices. 
100 | Birkenhead . P &N.W. saw 117 119 
100 | Do 4h % Pref. ccccccccscce| DO ccscccserses ve 
100 | Colchester, Stour Valle ey lems Eastern | oe 
100 | £. Lincolnsh, guar. 6 % /Gt. Northern..| ide 
Gt. Westn. Bristol & | 
100 { Extrem Devon } AssociatedCo.s 120 122 
100 | London and Blackwall .. Great Eastern 125 127 
100 WO 66: & vcitatdaaivs Gacsbssscen thee 187 
100 | London and Greenwich.. Ish Eastern...| 73 75 
100 | Dodo, Preference ...... RS Pe ad 
60 es and East. 6 % Great ee) <n" een 
50 Do, do 6 %... RS ak 
100 | North British  Consoii- of 
Gated Lhe sescerccseia|ocoseersccevcceseess-[211 118 
100 Nottingham & Grantham) _ 
Railwa =e Canal...'Gt. Northern../115 117 
26 | Preston and Wyre ......... iL.&N.W. &L.Y) 63 65 
100 | Royston, Hitel, & Shep. (Gt. Northern... a 
~ Dapawrons Srocks. 
| 
Autho- | Closing 
lerue. | @ — Prices. 
$13,019;) ... \Brecon & Merthyr A...... 4 %|102 105 
608,6752 .. Do semana & 76 20 
5,663,038 100 |Caledonian .. 4 ¥1415 217 
458,0003 100 \Cornwall, Guaranteed... 447 122 124 
209,000 100 |Cornwall Minerals......... 6 %\107 C9 
426,5921 100 \Eastern & Midlands aca 44%| &7 89 
465,5902 100 | East London ............ Al oe 
ee Oe FOO i aciseresesescrcoeins 5B Z| oes 
400,0002 100 } Do 1874.....ccccsccsseseees 6%)... 
400,0002 100 | D0 1875......cesseseosssesee 6 YZ!» 
200,0002 100 snatctnatenencinecsene Ban) 00. 99 
1,543,3472 100 saitihapemassined: Ok EDS Le 
2,379,018% 100 |G & S.-Western.., 4 %114 116 
5,534,6612 100 |Grea labiaeticierite MCEILUS 200 
1,510,0002 100 | Do A.i..cccccccccosevececeee 5D %\138 140 
2,837,158 100 | DoB Oe Bneete 5 %\126 128 
488,2172 100 oO. sdinassnisgrescens GURL 046: _ 0 
687,7142 100 Lo East A lian covers & Zi11B 215 
891,0162 100 |Great North of Scotland 4 %/1(9 111 
8,340, 492 160 |Great Northern.......... 4 Z/119 121 
,192,5832 100 |Great Western ........0. 4 %119 221 
O18,9662, 100 | DO w..sccccssreresenecenverses 444/123 125 
4,029,8307' 100 Sentdveseenin wemabeesé: Ge plo Lee 
2,789, 7451) 100 | DOdsccecsecesressssesereesene & i144 546 
318,3092| 100 Lancashire & ve 4 Z1:6 118 
aba ioet es London — Mockean 44 %)119 221 
1,306,239// 100 |London, Brighton, &@... 4 7/114 116 
4,302,7221/ 100 Do P. sosevesceres 44 Zla25 180 
Osos cael E London, Chat ,&C., - Zi139 221 
ore 100 = betansivadvoconentscunsg: OB AISLE 220 
214,791/'100 | Do........ RS TD 


24,706,8794! 100 center Th 





-Western 4 Sits 124 












i} 100 
we 


1 100 





12,287,175] 100 
1,138,119¢) 100 
100 

1,856, 251/| 100 
300,0871) 100 


_129, 9,1662! | 100 |W. I Lancash, ‘Permnt. .. 


GUARANTEFD SHARES AND Srocus. 


2,181, 1062] 100 
8,667,164/| 100 
| 100 
| 100 
| 100 
| 100 
100 
100 
100 
100 
| 100 
100 
| 100 
| 100 
100 
| 100 
100 
100 
100 
100 
| 100 
100 
100 
100 
100 
100 
,6982| 100 
000/| 100 
100 





8,152, 7471 
58,500; 20 
40,000; 20 





Name. | Closing 
‘oc 

London and 8.-West. A 4 7% 119 : 
Do, do B wcensvins' 4 9 #1 
London, Tilbury, &. ... 4} 7 £115 117 


|Manch., Sheffi d, — 


Do, do .. (is 
\Metropolitan ... /115 
Do.. 112 
Metropolitan D District ... 6 %i152 258 
Do.  & ZS 105 
‘Midland . «4 Z 119 :21 
North British.. 4 Zit4 116 
Do E.P and D.B. ...... 5 %/137 139 
Do... . fee 
Kucemgepedi-s 44%," 
North-Eastern ............ 4 %119 :21 
) ee 
North London ............ 44 %1129 131 
North Staffordshire ... 4} 7|118 120 
Rbymney Perpet. .. 4 X14 U7 
South- Eastern Perpetual 4 %115 7 
Do, do .. eves & Zj441 243 
iTaff Vale... - 4 Zi lC9 114 
-5 % 


Caledonian 4 % Guar. Annuit. |:13 115 
Do 4 % Consolidated. Guar.|{11 113 

City of Glasgow W. C. Guar.) ... 
Do F.W.do C.& 8S. W.... 


Cornwall 4} % 








eeteeee 


Forth Bridge 4 % 


Furness Consol. Guar. ae 

Glasgow & Sth.-Wst. Guar. “4 % 
Do St. Enoch Stat... 

Gt Eastern 4 % Rt. Charge 10 112 
Do 5 % Metropolitan Stck/131 
Do Consolidated 4 % . 

Great Northern, Perp. 5 ‘4 

Con. Non.-Con. Pf. 

Gt. Sthn. & Wstn. (Irld.) 4 % 

Great Western, Rent Charge 
Do Consolidated Guar. B % i142 

ere & Yorkshire, 4 % = 
Do 6 % (East Lancashire).. 

Lon. B. & 8. C. Con. Guar.5 %|135 


Do 4} % 











Q 


Oe eee eee eeeens 





| a “y 
uo Lil 


133 
{112 114 
avi 
126 
106 
e|142 


28 
110 
144 
J44 
116 
<€4 


:37 


Lon ©. & D.SheernessRt.-Ch.| ... 


Lon. & N.-W. 4 % Guaranteed/118 
Lond, & 8. W. Cons. Guar. 4 7%/115 
Manchester, Sheff.,& Lin. 6 A 167 

Do ist Preference 45% 


Do 3 


OOP eek eee eee eeeeseneseeeess 


Do Irredeem. 5 % Runt. Ch./134 
Do 44% Rent Charge 


120 
:17 
159 
224 

34 
136 
117 


.{122 
82 


{115 


Metropolitan District, Ealing 


Exten. Rent Ch: 
Do Fulham Exten. 
Do Midland 4% Rnt. 
tual Guar. 
n. Per. Rt. Ch. 117 


% Pe 


North British, Con. 4 % No. 1/110 
North- Eastern, Consol. 4 %... 
Do C. N.E. 4 % 


Do Stockton 


South-Eastern (Read. Anns.) 


& 


115 
113 


102 
119 
119 
112 
17 119 


: 113 
Z ill 


“{100 
{117 


ter. eas ses] ces ose 
rl. A, 5 %|138 140 


158 161 


eeneee 
eee eenees 


seeees 


984,3002| 100 | DoConsolidated Guar. 44 %/122 = a 


__165, 0002’ 100 Taff Vale, No. 1 


ee eeeeeeseeeee -' 





ConTINGENT oN THE PrRorirs oF Eacu 


B5l; 100 ae 4% Pref. No. 1...,110 112 
21; 100 DO TED... 5... cnsiscvrcicertoatisisies 108 11 
689,890/, 10 | Do5 %, Asia bacichasndilisiinbees 132 °34 
954,0007) 100 Do 4 %, LBS .ccreceseseree 1c7 109 
100 |Cornwali Minerals 6 ae avee-| 19 21 
100 |Eastern and Midland... “a we 
400,0002/ 100 | East London, 6 X Ist Pref. ie 
40008} 100 | D0 1877 sccccrcosccccesccceceseeess| oe a? aad 
1,300,7502| 100 a Con. Pref. 4 % ......|104 106 
Do 
68,835; 10 |Glasgow & Sth.-Western bx 13 13) 
100 | Do 4 % Preference Stock ...|107 109 
7082 100 |Great Eastern, Con. 4 % Prt. 110 112 
,000,0002) 100 |} Do5 % 1876 - chicnastasiiintiibeas 107 109 
100 | Do Northern Extension 6 %/107 + 
675,0002; 100 | Do 4 %, 1881.......... weinnbanntive kT 
593,5561) 100 |Great N. of Scotland 4% A.|161 103 
,655,0007/ 100 |Great Northern, 44 % Pref..../! 
97,6801) 100 | Do 44 %, 1876 seccccsccsenvereee/ 124 
100 | Do 44 %, iinhucil Gadde eae 
100} Do4 %’8l, 1 Sept. 86/111 113 
1,200,0002| 100 | Do 4 %, 1882.......sccccseeseeee lll 113 
11,663,7597| 100 |Great Western Con. Pret 6 %|139 141 
513,6002) 100 — BOE M cvcen ‘sectiisese0s ob ae 
0007) 100 BBB. F cision teccaicecscach seve | ete 
8,390,1877) 100 |Lanc. & York. 4% Pret.|112 1:4 
1,348, 100 | Do4 % Pref. Stock, Con..../104 % 
130. 100; Do4 Ale Stock, 1882.../110 212 
6,190,315) 100 |L., B.,& 8. C.Con. Pref. 6 %...:133 * 
2,000,000i| 100 | Do 2nd Com. 5 % ....e.se..-.--. 130 ‘32 
100 |Lond, Chat. & Dov. Arb. 44 %| 924 92} 
8327; 100 | Do 4} 2nd Pref. ..........0.---| 48 49 
620i} 100 |London & Nth.-Western, 4 %/116 +13 
8,845,1367| 100 |London & Sth.-Western, 4 Z|1:3 115 
Bi 100 | Do. do, 1884. 4% .....000+.../L13 1:5 
1,100,000/) 100 |Manch. Sheff. & Lin. 4% Pref.|108 110 
1,008,0007) 100 | DoS % P Preference ...|123 > 
1,000,000/) 100 | Do5 %, eleniecmimme Ene o 
1,080,0007, 100 | Do5 Z, BIG icteninnsnssnnicine ft LD 
100 | Do convertible, 1884 .........| ... oe 
100 | Do convertible, 118 120 


Szrarate YEAR. 












25} 274 
27% 


India Guaranteed 5 %... 149 151 

} 64,225/16/3 100 Eastern Bengal A. Annuities. 23} 24) 
411,308! 100 Do 4 % Debenture Stock..'105 107 
323401/14/3' ... East Indian, Ann. A, 1968... ies | 23 24} 
624, 9003/ Do Annuity B.. 4 35 
6,550,000/ Do Def. Ann. Cap. . Gua. 4% 119 121 
1,500,000 100 Do Irred. 44 % eb. Stk... 117 119 


_———————_——————oaaeaeseEe=SEIeaeaea=a=aEeaEeae=ae=a=E=S=Ssa=a=s=scs==sas=SaeSaoaSeaSaaaaoloeeasaaouomooaoaoaooaaaaooooooooo 
THE ECONOMIST. 


RAILWAYS. 
Desenture Strocns.—Con. 




















RAILWAYS. 
PREFERENCE SHARES AND Stocns.—Con. 
j { 
Autho- | 
ried 6 | Name. | ane 
Issue. é | Prices. 
2,502,0382, 100 |Metropolitan 4% Stock ......\106 ics 
83,1702, 100 | Do 4 % 1882...........cscssseceee {105 107 
500,000 100 |Metropolitan District 56 %.... 80 S4 
11,158,541/| 100 |Midland 5 % Con. Per. Pref.140 142 
1,950,0002| 100 | Do 44%, 1876 .......... .}124 126 
189,3091, 100 | Do4 7 Pref. Stock... | 
205,000' 10 | Do4 %, '78,opttocon. Ag.'35 1 11} 
225,000| 100 | Do4 %1880,Shs,con. Ag. "87; 12} :23 
2,090,0002 100 | Do, 1881, Perp. Pref. 4% ...M8 116 
2613181 9| Do, Perp. 11! Pref, Shares 10§ -03 
3,850,198/| 100 | North British Con., 4 %,No. 2:103 11) 
2,422,4851) 100 Do E. & G. Preference .......118 £18 
387,3701' 100 | Do 1865 Preference ... sal oie 
418,8907 100 | Do Con. 5 % Pref., 1874 ...| . 
2,290,889/' 100 | Do it? %, 1875 "115 117 
709,111/;100 | Do44 % Con. Pref., "1875... ‘lis 118 
610,000 100 | Dod % Convt. Pf. Stk., 1879 129 131 
500,0002,100 | Do 4% do... 1105 207 
635,0002) 100 |N. Eastrn, Stock. ‘& Dari. ‘Cl. a 
1,181,250/, 100 | Do Blyth and Tyne, 4 % ....113 {15 
| 10, 727,080 100 | Do New Pref. ’76, 4 p pp (113 °15 
700,000/ 100 |North London i % (max. Say ise 186 
250,000/' 100 | Do 4} %, 1875 - 116 118 
971,000/ 100 |North Staffordshire 6 % .. 38 130 
360,000 100 | Do De at; ig: Udelnecinacienaitiod (119 121 
800,000/ 100 7 1876 . 119 i21 
213,000!) 100 Ini: mney 6 %, 1364 148 163 
100,000 100 |Somerset & Dorset 5 ¥ ist ‘Pt. oa 
261,360/' 100 | Do 5 ¥ 2nd Preference......| .. ... 
360,000/' 100 | Do Bath Ext. 5 % Cons. Stk. | 99 101 
2,157,7302' 100 |S.-Eastern, Con. 44 % Pref....|121 123 
2,640,820/'100 | Do 5 X Preference ........./136 133 
280,000 100 | Do Hundred of Hoo ........./ 102 104 
85,0001' 10 | Do West Wickham............ |102 104 
800,0007, 100 |Taff Vale, 6 % Preference... ..|151 164 
__ 232,5002, 1 10 'W. Lancashire %, ist Pref! 2 3 
Inpian Ratiways, 
~~2%0,0002 64 Bengal & North Western, Ld. ; 
4 


5 Bengal Central, Lim., Shares’ 


100,000 
7,550,3004 100 Bombay, Baroda, & Central 


143 
107 
128 
121 
3 115 
123 
108 

4 
123 


,000,0001 100 G. Indian Peninsula Gua. # % 141 
"701, 4501 100 Do4 % Debenture Stock.. 105 
7,850 100 Madras Guaranteed 5 6% . 126 
} Do, do4 S: . ta 
*500,000/ 100 Do, TOE O  seieahatiptvanettninds 
,000,0002 100 Re Lim., ¢. 6% 138 
"384, 7001100 Do4% Debenture Stock . . 16 
80,0007 4} Rohilk. & Kumaon, Ld., 4 ? “a 4 
11,418,900/ 100 Scinde, Punjaub, &Delhi . 5% ; 121 


14; 214, 5; Do ‘Shares, S Xie 
100 South Indian Guaranteed 5 % 123 123 
38000001} 109 “Do, do 4? % 


425,000/ 100 | Do, do 44 % Debenture Stk. 1) 3 115 
150,0002 { (| 20 ‘Southern Mahratta (guar). L. 99 100 
um {| _5| Do £5 
100 ,0002 | sok Be 
___ 80,000' 20 West of India a Portuguese 5 4 Tig it is 


British Possessions, 





11,278 100 |Atlantic & St Law, 6 % Shrs.. at 
62,513) 10 | Buffalo and Lake Huron .. ... 
297,600! 100 | Do ya Perp. Bds iiaid 119 
660,000!) 100 | Do 5} % , 2nd Mort...'117 119 
500.0001! 100 | Icanade Gontral & % Ist Mort.|108 110 
650,000 $100 Canadian Pacific $100 Shares | 64 65 











3,0 0, 00! 100 | Do Ist Mortyace Bonds .. on 107 
1, "239,600 100 
175,000) 100 San TREE, ccccserecenensecepece cocoons 90 
15,0001, 100| Do 7 % Perpetual Pref. ...|'37 142 
20,0001 10 |Graham’s Twn. & Port Alfred 8 
130, 0001 100 |Do 6 % Debentures ............| 83 38 
310, 2001, 100 |Gd. Trnk. Georg. Bay, &c. 1M 92 9 
21,000,0007) 100 |G. Trunk of Canada Con. Stk.| 104 = 
5,220,0007) 100 4 % Guaranteed ........ 
8.218, 1491) 100 | Do 1st Preference Stock 59 a0 
$27,7941| 100 | Do 2nd dO..........esesessers 434 44} 
7,168,055/| 100} Do 3rd do.. 22y 234 
"500,000/| 100 | Do 2nd Equip. Bds. 6%......|118 120 
4,270, 5751; 100 | Do 5 % Per. Deben. Stock)103 105 
1,094,139// Stk.| Do 4% do do......; 81 &3 
2,773,9002| 100 |G. West. Per. 5 % Deb. Stock; 99 +01 
1,000,000// 100 Do6Z% Me payable ’90/103 106 
0002) 100 | Hamilton& N.-Wst. lst Mt.6 %/104 206 
$10,0002) 100 | Mich. Air Line 5 % 1st Mort...) ... 
625,000/| 100 | Mid. of Can. Ster. ‘st Mort.) 87 89 
1,122,000/) 100 | Do 5% Cons Mort. Scrip) 83 90 
172,600/| 100 | Mntreal & Chaplain 5Z1stMt.| 87 39 
400,000/' 100 | Nwfndld. Ist Mt. Ld. Gt. ses 
850,0002) 100 | North. of Canada, 5 % IstM 105 3 
0007; 100 | Do 6 % 2nd Pref. Bonds ...| ... oi 
000/| 100 | Vo 6 % Preference Stock...| 79 1 
150,000/!10¢ ! Do3rd Pref. Bonds A and B| 80 S3 
133,200/| 100 | Do 1st North. Ext. Prt. 6 %|105 107 
41,4007! 100 | Do Nth. Ext. 4 Imp. 105 107 
0002/ 100 |Quebec Central 5 % Ist. Mort.) 26 30 
5,500| 100 [St John and Maine Shares .| 28 31 
200,000/| 100 |St Law. and Ott. 6% Ist Mrt.| 74 76 
650,0002| 100 |Tas. Main Line L. Debent. 4%) 88 90 
243,3102 rey Bele oF ee a ea - = 
100 | Toron rey, & Bruce, 
ae «| ofCan $ % Ster. Bde. Ist Mrt. 
582,0002/ 100 | W tn.,Grey&BruceRy of| 88 92 





rence Shareg.. 
200,0002) 100 Do 4 % Debenture Stock ~~ 








Dern teen De en 


eer 


sete cto 


RAILWAYS, 


Fortean Raruways. 


< 
2 Name. 


15,00. 20 Alagoas, Limited, guar. 7 %... 
98,640) 10 Antwerp and Rotterdam 
20 |Arica and Tacna... 
20 Bahia&S Francisco, Lguar r 
10 | Do. Timbo Branch Guar. 6 : 
\Bilbao Rivr. & Cantabn. RL, “ 8} 
‘Brazil Gt. Southern | 11$ 124 
Brazin. Imp. Cntl. Bahia, g.7%; 18 19 
|Buenos AyresG. Southern, t. pee 151 
| Do Bahia, Binca,& Tndl. Ext} 
Do Extension, SOOO civwie ssi 
Do 5% Debenture Stock . 
Bu. & Ensen. L., Ord. Share| at 
Do 8 ¥ Preference Shares.) 12 
| Do 5% Debenture Stock ...|103 105 
2 |Buenos Ayres & P. 7% Pret. 144 154 
Buenos Ayres & R. Ord. Stk. ‘iu3 115 
Do 7 % Preference Shares..| 234 14 
a Shares..| 74 & 
i Debenture Stock ...|}106 107 
1,300,000/) 100 lcentral ‘Argentine, L. g.7 4 169 171 
700,0v0| 100 | _ Do 6 / Debenture Stock .../127 129 
100,000, 10 \Centl. Urugy. of M. Video, L.| 114 °2 
25,000; 10 9 93 
650,000/| 100 | Do. Permnt. 6 % Deb. Stock 12 7 129 
21,250) 20 \Conde d’Eu, Lim, guar. 7 %... 15 
8, 400 100 |Copiapo 3 
16,000) 20 Donna Ther Chris, tebe 16h 3 
130 ,000 { | = |Dunaburg and Witepsk, Lim. 
122,000; 20 |Dutch Rhenish . 
88,400} 20 ‘East Argentine, Lim., gua. 7 TH 16k 
850,000' 100 Do 6% debentures. 05 107 
600,000 20 |Grand Russian Shares .. - 2% 25 
15,000} 20 |Gt. West. of Brazil, L. g. 7 {| 19} 20} 
2501 100 | Do6% Debenture Stock .../113 116 
500) 20 [Imp.Braz, Nat.&N.0, L g.7 x ot 74 
3, 000) - 'La Guaira & Caracas 8} 9 
0 |Lembe -Czern. anes 8 5% 3 37} 18} 
40,000 ” Lima, Limited.. 53 
2,254,720!) 100 \Mexican, Limited . | 258 26} 
2, 554,1007/ 100 | Do ist Preference 8 - | 79 &0 
1,011,960/| 100 Do 2nd do 6 % 39 
2,000,000 100 | Do 6 % Perpetual Deb. Stk. (109 211 
266,500} 100 | Do. 2nd Mort. 6% . .. {100 as 
Minas & Rio, Lim., fone. 7% 22 


Namurand Liege the 
Belgian 12 13 


gua. 14f p.an. 
| Do. g. 67 pref. Govrmt. yd 26 23 
Northern of B. Ayres, L., asm 6 
Do Guaranteed 7 | \* 14 
Do Deferred... il oe 
ee 6% Debenture Stock .. ‘hea 16 
a 6%1 Pref.| 37 8a 
5% 2 Pref.| 15 17 
beri A myrna to Aidin)} 
‘Palermo, Mars. * Trapani 164 
Porto Alegre &u Deb. Stk.| i3 i7 
Provl. Orel-Vitevo . guar. 5 %) 173 183 
\Quebrada Ry. L. 9 U ‘opper L.| 1} 23 
Do. 6 % Debenture Stock .. 5 
'Recife & San Fran, Lim. + 6Ua. 
|Riga and Dunaburg .. 
/Royal Sardinian .. 


| Do. 54 % I Saeee es 

20 ‘Smyrna and Cassa on 

7,500} 20! Do7 % Preference .. 

750,000 = ‘South Austrian 1} 
30,000 8. Brazil R. G. do Sul 7% Shs 189 194 
1,074,684 100 | Do 6 % Irrd. Deb. Stock ...{101 103 
100 ‘Swedish. Cent., L., wee Stk.| 67 69 
100 = Do 5 % Preference ...........| 15} 16} 
on osecne con sosceoneesosnencocces gee 4 


13 14 
seses] 12h 189 


Alagoas 6% Debentures, red. 1913 ...6 %/102°104 
Beirs alta (Preugee)Nox1to1,117 8 5 7 


59 61 
00 
Gharkot- Avot 


Chetheoe theuonta techug, do ........ 
Conde @’Eu Debentures .............. 
ee ey te oH 


Ceee eer eereereee 


2 SkERS 


& 
- 
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THE ECONOMIST. 


RAILWAYS. 
__Foazton” RalLway OsuicaTioNs.—Com, 


Name. 


-asitinte cease iaciailaeidtn ite anniiimaniil 

Paris, Lyons, & M. (Fus«2 a ae 
Do (@usion Nouvelle) 

Prov, Orel V 

— Sardinian 


BE Repel Swedish “Consolidated — 

100 |Sagua La Grande 

100 |San Paulo & Rio de Janciro, guar... 
100 | Do 2nd Series 

20 |Sovth Austrian . 

20; Do 1871 (Series X) . 

20 Southern of France 

20 |South Italian 

20 \Varna .. are 

20 |'Western of France 
100 |Western of Buenos Ayres 6 % Bo’ 
Stk. Do, Registered Certificates... 

| 100 ‘Wes 100 ‘Western of San_ Paulo 1 Deb. ‘Bonds... 3 7 Xi 110 122 1:2 


TRAMWAYS- AND OMNIBUS, 





fig . 
& é ameé, 
ee 
6} 56 anes mtine, Limited 
Stk./100 | Do6 % Debenture Stock 
10 | 10 Barcelona, Limited 
10 Belfast Street Tramways 
10 Birkenhead, Ordinary ..........0s0000 
10; Do6Z% Preference .. 
10 Bordeaux Tramway & ee: L. 
10; Do5d % Preference .. proancuepiond 
2 Brazilian Street, Limited. 
10 Bristol, Limited .. deiiimeveneiainteh 
5 (Calais, ‘Limited 
10 |Calcutta, Limited Nos. 1 to 25,050... 
0 | 10 |\Carthagena & Hers. Steam Lim. ... 
wa Do 5 % Debentures ............ 
5 \City of Buenos Ayres, Limited 8} 9} 
Stk./100 | Do Permanent 6 X Deben. Stock! 113 a 
10 | 10 {Dublin United 9} 1 
10 7" ‘Edinburgh Street Tramways .. 
\Glasgow way & Omnibus, | oa 
10 (Hull Street Tramways 
6 |Imperial, Limited, Nos. 1 to 17,700 t i 
Leicester (Nos. 1 to 5,000) 
Liverpool United Tram. & Omnibus 1 
London, Limited 16 


it 
Do 5 % Debenture Stock ............ 
London General Omnibus Co., Lim./221 226 
London Street Tramways 
orth Metropolitan 
Do New, Divd. for Jan., 1888...... 
North Staffordshire 


ways Company of German 
ramways Union, Limited Y-- 
Do. 5 X% Debentures 
Vienna General Omnibus ........... 
Wolverhampton, Limited . 


- 'TELEGRAPHS AND TELEPHONES. 


eee wee bes eres 


seeetees 


0- t 
Fone a ioe ee 


[Jan. 2, 1886, 


COMMERCIAL, I INDUSTRIAL, &e. 


Name. Closing 
Pricer. 


seas SS 
Aerated Bread, Limited . sovees 
Anglo-American Brush Electric .. 

Do fully 
Artizans’, 


Do 6 % Debentures 
Aylesbury Dairy Company, Lim. ... 
Bahia Cent. Sugar Factories 
Barnagore Jute Factory, Limited . 
Bedford Park, Lim., A Shares 
Bodega, Limited hbvookesees wien deaniisin tn 
B. Morris and Sons.... 
Brighton Aquarium 
Brunner, Mond, and Co., Limited . 


— 
ana 


Bryant & May, Lim. 
a! os ie Debentares mis 
ntareira Wtr. Supply, 4 9 102 
20 |Cent. Sugar Factories of Brazil L 
40 | 36})City Offices, Limited . sbeeee 6000s 3 10 
100 | Do 4}% Mortyage Bonds ............] 98 100 
25 | 20 |City of London Brewery, L., 6% Pret 46 163 
12 |City of London Real Property 
5}|Colonial, Limited, Ordinary one. 208 
6 |Cie. Genl. des Asphaltes d de F. ie aes a is 
.}100 jC 1 Palace, A ....... 22 
.}100 B Redeemable 
.1100 | Do 6% Debenture a Vbewebesaanece 
4100 | Do 5% Consolidated . 
5 |Dalgety and Co., Lim... vit 
7 | Devas, Routled poe Co., “Lim... 
10 | Eley Brothers, Lim abhe ane 
23) English & po may Copper, Lim... 
5 | Explosives Company, Limited ........ 
14 |Fore Street Warehouse, Limited 
10}| Foster, Porter, and Co., Limited ., 
5 |General Hydraulic Power, Limited . 
10 |G. Kynoch and Co., L., Preference... 
5 |Hammond Elec. Light & Pwr.S ay, 
8 |H. H. Vivian andCo., L., A” Pred, 
8} Howell and James 
{mproved Industrial Dwellings, L. ... 
= roved Wood Pavement, Lim 9} 10 
ia Rubber, Gutta Percha, bas L. | ou 25: 
De 6% Debentures ........ 
John Moir and Son . jon 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, Limited... 
Lion Brewery, Limited 
Do New 
rpebaal 6% ayy | 
London & Glasgow Eng. 
Max Greger and Co., S Uctsee 
Maxim-Weston Electric, Limited ° 
Metropolitan Association for Im- 
proving Dwellings Indus. Classes} 26 28 
Milner’s Safe, Limited 
National African, Limited 
National Safe Deposit, Limited 
Native Guano, Limited 
Nelson Brothers, Limited 
Neuchatel Asphalte, Limited 
Do. 7% Preference Soe deacon sve stoners 
Nevada Land and Cattle ............. 


4| Do 6% Preterence......s.. 
10 |Nobel’s Explosives, Limited... 
8 |Norton Brothers and Co., Limited . 
6 | Pawson and Co., Limited , 
i — ho-Guano, Limited ....... 
ae River Cattle, Limited 
10 Preferred .. ons 
5 Prairie Cattle, Limited . 
16 |Price’s Patent Candle Company, Lim hd a 


5 |Public Works of 
tea 6% Deb. sO 82 
and Co., Limited . 1 


Ss tc 


ono 


=e 
BrDoooccn 


15 |Sadler and oferance.. idehatbiewes 
4 |Samuda Brothers, Limited 

5 |Smith, Garrett and Co, Lim, ‘Ord... 
i be. £6. Pe... 


_ 
Setesene ee aes 


10 Paving, L. 
400 | Watney and Co., L. Deb. Stock riet118* 
10 | 83 Young's Paratin Light & Min. Oil,L} 10 11 


COAL, IRON, AND i 


10 |Barrow Hematite Steel, Limited 
10| Do6% Pref. ..... i A 


Bolckow, Vaughan, & Co., Limited 103 bh 


FOOSE ORE ORT OR eee Eee eee eeEe 


2 


Feeenesewrnee 


ates she epensnsbeoes Ww S 
, and Coal, L. 


Peeeteeeens 


98 102 


SOOO ORO ee Ree ee 3 
Muntz’ a ree 
63|Muntz’s Lim. "| "3 7% 


saieel. SSF 
3 ts 
L. ; 
20 | 20 Rhymney ron Lia 
oe 


Oe ee nen eeneee 


SOOes eee tee 98, 101 





aes 


Jan. 2, 1886.] 


COAL, IRON, AND STEEL.—(Con.) 














10 ici Rlwy & MercerCoal Pref. | 1k 23 
10 |Sy — and Louisburg Coal and 
Railway, L., Ordinary Shares 
Do 10% 1st Preference 
Do 6 ¥% 2nd Preference 
9 Vancouver Coal, Limited .. 
= 1100 Vickers, Sons & Co., Lim i 
22 ‘West Cumberland: Tron & Steel. Lt 2} 


FINANCIAL, LAND, & INVESTMENT 





Agricultural of Mauritius, Limited 

3 |Americn. Freehld. Ld. Mt. of Lon. L. 
|American Investment Trust, L. Pref. 
Do(Deferred receives no div. until) 

5 X% has been paid to Pestenred) 

Assets “Realization, Me. sina : 
Australasian Mort. and Agency, } 
214|Austranun Agricultural 

1 |Australian & N Z Mort., LD. . 

5 |Aus. Mort. Land, and Finance. ‘L. 
Do4% Debenture Stock 
ritish and American Mortgage, L 
24 | British & Australasian. T.& L.,Lim 
(British & N. Zealnd. Mt. & Agncy. L. 
ee American 


"West I Land ‘Co., Lim 
Central Argentine Land 
Col. Invest. & Age’ 
Credit Foncier 


Credit Foncier o 
Foreign, American and General 
Investments Trust, Lim., Pref... 


Foreign and Col. Gov. Trust, L. Pret {121 124 
Do Det. receives no divd. — 








ney of N. Zeal. L., 


ProunsSape 


uritius,Limited| 9 


Governments Stoc 


rty Investment, Tim. ‘6 
Financial Society, 
London &, 8. African Exp. .. 

8 |Land Corporation of Canada, Lim...) 1 
2}/Land Mortgage of wept 
00,/100 | Do5 % Debentures... 

5 |Land and Mortgage 
Do 5 % Mort. Deb. 
10 |Land Securities, Limited 
10 |Iowa Land 


e 
os 





bo 
on 


POO eee ee eee POR Ee Ree Rec ene eee nee 


60 Mauritius Land, Li ited, i 
unicipal Tru: mi 

10 |Natal Land & Colonisation Co. Lim. 
Do 8 % Preference 
1 |Nat. Mort. & Agency of N. Zealnd, L. 
00 |100 |New Brunswick L. and Lumber 5 - 
2 (New S. Wales M. iy de Aereath 

N.Zealnd.Grain 
New Zealand Ln. 


COs eee eee eet eeeneeees 


Newfoundland Land, Limited 
North British Aust 

Do 6 % Irredeemable Guaranteed 
; eee Securities, eee 


Otago and Southland Invest. , 

Peel River Land & Mineral, Limited. 85 & 

Queensland Invest. & Land Mort., L. 

wn Debenture Trust, Limited 
bo ti y Debenture Stock... 

Railway Share Trust, 
Do B 6 &% Preference...... 

River Plate Trust Loan, &e., Lim... 


sceik hematin dita 
8. Aus. tan a L. 








CANALS AND DOCKS, 





100 ‘on Do 4 % Per. Sbee 5 bo 
Stk./100 |B Canal.;. 
Stk./100 | East and West India Dock 


Stk,/100 | Do4 


4 Debent tock... 
100 |100 |Grand anotion Cat sana 


vecveeseef 12 E14 


Stk./100 [London and St Katharine Dock. 
Stk.|100 | Do Debenture Stock, 4 %....u..0..,,/102 104 


agen 


THE ECONOMIST. 


CANALS AND DOCKS. —(Con. ) 








‘| 3 | | Closing 
d\z Name. ' Prices, 
Stk. ‘100 Lndn & St. Kath, Dk. 44 a Pref. . _1¢0 703 
Stk./100 | Do 44 he, New Preterence .. «. 97 100 
Ses, ae ee caret 93 93 
Stk.|100 |Millwall Dock .. ee 
Stk }'00 | Do Preference, “4h % ecee-| AOS 105 
Stk.|100 | Do 5 % Perpetual Preference ...... 116 219 
.y 100 Do5 % — Debenture ...... 128 129 
| 10 |Newhaven Harbour 4 % Guar. ....... 10 12 
stk, 100 Regent’s CanaJ,City and Docks Rail, £9 91 
Stk. 100 |Southam FOIE: cohewtacoqvansraguctie 32 36 
Stk. 100 Do 44 % Debenture Stock... tae 105 
20 | 20 |Suez Canal Shares . snssostacenses} OEE.Oe 
Stk, !700 Surrey Sranmesctol Book shares 142 ‘45 





GAS. 


10 | 10 [Alliance & Dub. SARI aon = 204 | 





10 = Do7 1h SZ ciwienouni | 13.1 
20 | 20 |Bahia, imited _ pcdicetbabninésgieunsciea as SEP 
5 | 5 |Bombay, Limited ............ccccccceeee} 8% 7 
6) 4 Do New ........ ae ¥ 5 5h 
Stk./100 [Brentford Consolidated... 222 227 
20 | 20 ‘Brighton and Hove Gen. Oe; | 388 40 
20 | 20 |British Gas ee eves | 44. 6 
10 | 10 |Buenos Aeess New), Limited... 14 145 
100 |100 | Do6 % Debentures ...... a 11 
20 | 20 |Cagliari Gas and Water, Limited... 25 
Stk./100 |Commmercial ..............cccecessosseeseees Fr 269 
Stk.|100 | Do New Stock . vesee ee [197 202 
Stk. 100 | Do 4 % Debenture Stock .........{3 £18 
20 Continental Union, — 41 42 
20 | 4 | Do New, 1860 & 1872 .o..ccs.0..,| 23} 295 
20/20} DoT X% Preference .............0..0008- 83 35 
10 | 10 European, See nteseeesetioereee 22 23 
10} 7}| Do New.. nto enpsntctninianenennapigien ti. See sae 
10 |B | DO NOW..cccccrorsersecorccsnasenssersoeees oo 114 
Stk.|100 oe ht and Coke A, Ordinary ...| 238 241 
Stk./100 4 oP Maximum ..............-... 85 90 
Stk.|100 Dee D, & E, 10 % Preferential...|252 | 57 
Stk.|100 Do F, 5 ¥ _ Spiciincinentl i14 119 
Stk.|100 | DoG,73% — eambinicinnt |162 & 
Stk.|100 | DoH, 7 % Maximum......... pocemaieis 156 169 
Stk./100 | Do J,10 % Preference ...............|230 255 
Stk.|100 | Do4, % Debenture Stock............ 109 111 
Stk./100 | Do 44 % _ wsasaconcent ee aan 
Stk.|100 6% |154 157 
10 | 10 /Hong Kong and China .. 20 21 
Stk. or a rial Continental... ...{211 214 
5 ta & Mediterranean, Limited it 6 
é {Mauritius BIE inccbrecharctives 2 





100 |100 | Metropol, of Melbourne 5 Z Deben. io 110 

















20 | 20 |Monte Video, Limited . 174 38 
5 | 6 |Oriental, Limited euoencenetpsibintainennh 10 
5| 44} Do New Sdvembiuch-aliaue awumsiedinensiedidas 73 8 
GE. FF Bets WIE: veewacacsnistnctiiianstnaens 13 2 
5 |Ottoman, Limited ................... chek oe 
10 | 10 |Para, Limited ... sebeceitent Jane: © 
20 | 20 {Rio de Janeiro, Limited | svesesee| 209 245 
10 | 10 |San Paulo, Limited .................. 15§ 16% 
Stk.|100 |South Metropolitan, A Ainenctatovesidie 287 292 
Stk./100 TELIIR: nlisdasaciahetecatecanthinatuneitatidbienden isan 235 240 
Stk./100 | Do Perpetual 5 % Debent. Ppem 127 130 
6 | 6 |Tottenham & Edmonton = 
and Coke Original ......... > 10 Il 
WATERWORKS, 
20 | 20 ‘Antwerp, famited . sosccceeeeecees| LOR 19} 
Stk./100 (Chelsea, Ordinary .. +--|204 209 
20 | 20 City of St. Petersburg, ‘Limited ” ses 1 
10 | 10 'Coine Valicy... eh 
Stk, +100 | TETAS 182 rst 
60 | 50 ‘Grand Junction Maximum 10 fe +115 120 
SS LIE TRIE. aac cncnisesaishesasttniccenasnaarehonn 252 267 
10, 7 \Kimberley, Limited . ae a 
100 100 |Lambeth Maximum 10 z... escencesesseees{ 1G 106 
100 100 EN TE nictrcsncninastidicencins o os cove. 170 175 
Stk. 100 Do 4 % Debenture Stock ............ 110 112 
100 '100 New River, New...... secceceessfods SS 
Stk.'100 | Do 4% Debenture Stock . iiididacued 113 116 
Stk.’ 100 Do Debenture Stock B ..........0.... £32 115 
20 | 20 |Odessa, Limited, A 6 % Preferred .. 4, 53 
100 100 Pidnettbaes 1st Debenture Bonds|103 105 
20 | 20 |Shanghai, Limited ...........ccccescccvsss| see 
Stk. 100 |Southwark and ne | - 187 
0" 5| Do New eae dnoceee 
stk. 100 | West Middlesex . deiiianeithe “last 2 





20 Steam Ship .......cccrcccsorree} & 5 
15 Amazon Steam Na etssioonst © 

20 Mail Packets, Limited ...... +} 12 13 
= Steam Shipping, Limited ... 3 _ 





10 5% cnbestssccendésccnascsecsevcce| SH OB 
6} 6 /Merchant Shipping, Limited .........) 1 

10 Steam Ship, etatesp 1. 8 

10; 5 |New Zealand Shi  TAMsccccccceet 34 3} 

10 | 10 Orient Steam Navigation ............... 6 64 
50 | 50 Peatemsier one Oriental Steam ......;) 59 31 

River Thames Steam Boat, Seal dine 

Do do Freer one % i 

1 9 {Royal Exchange 3 
60 [Royal Mail Steam ........0s0rccecreeseree} 44° 47 


20 |Union Steam Ship, Limited............{ 15% 
10 | Do NeW niscicncntitaviccmnnnenl °¢ 25 
10 | 10 |Union Steam Ship of New Zealand) 12 13 


0 
00 
2 10 |Shaw, Savill, and Albion, Lim...,...) ... .» 
20 


_TEA AND COFFEE. 


British Indian Tea, ‘Limited 
Darjeeling Tea, Limited 
Eastern Assam, Limited .. 

Jorehaut Tea, Limited . iin 
Lanka Plantations, Limited 

Lebong Tea, Limited .. mais 
a Tea Co. ‘of “Assam, L. 


Upper jones Tea, Limited .... 


BRITISH MINES. 








‘Devon Great a Lb} 2 
0 |East Caradon ..... 
pais? | |East Lovell... 
4 |Great Laxey, Limited. 
18/ |Hingston Dwns Con., L. 
7/11/0 |Marke Valley 
24/6 |Prince of Wales ........ 





wll te: 


-. |7/10/0 | ‘South Condurrow 
~- |LO/17/0 South Wheal Frances... 





‘son10/e West Wheal Seton ..... 
| 8/9/6 |Wheal Bassett . 
jo Wheal Grenville . 


eer AND FOREIGN MINES. 
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‘Colorado United, Lim... 
‘Copiapo, Limited 
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Eherhardt,Limited,Ord. 
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|Kapanga Gold Mining 
ited 


Kimberley North Block 
Diamond, Limited. 

‘La Plata Mini j 
Smelting — 

|Linares, Limited .. 
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M. ‘Gola Mir 
es oO ning 
mited 


Newt Chile Gold, L... 
New Emma Silver Min 


New Potosi Ordinary .. 
Do do 


Do 10 % Preference . 
Panulcillo ‘Copper,Lim. 
Pestarena United Gold 
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Gold ae Limited 
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1 !akankoo Gold, Limited) 0 
2 !Alamillos, Limited 
|Almada & Tirito Consol. | 
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Lateran Minor, Limited . ~| 
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‘THE DEBENTURE CORPORA- 
TION (Limited). 

The LIST of APPLICATIONS for SHARES. will 
OPEN TO-DAY, Saturday, and will CLOSE on 
Wednesday, 6th January, 1886, both for London and 
the Country.—By order of the Board, 

GEO. ALEX. TOUCH, Secretary. 

2nd January, 1886. 


THE D 
. TION (Limited). 


Incorporated under the Companies Acts, 1862-1880. 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each. 

First Issue £5.0,000, in 50,000 Shares of £10 each. 
Of which £100,000 have been subscribed by the 
Founders. 

Payable 10s on Application ; 10s on Allotment ; 20s 
on Ist March, 1886; and calis of 20s as may be 
required at not less than three months’ interval. It 
is not expected that more than £4 per Share will be 
called up. 

DiREcToRS. 

Richard Biddulph Mart n, Esq , Chairman, 63 Lom- 
bard street, £.C. 

J. Spencer Balfour, Esq., Vice-Chairman, Wellesley 
House, Croydon. 

H. E. Broad, Esq., 35 Walbrook, E.C. 

Stanley Dent, Esq., 34 Great Tower street, E.C. 

E. Evison, Esq., 15 Kastcheap, E.C. 

W. G. Fossick, Esq., 86 Cannon street, E.C. 

Leopold Salomons, Esq., 23 Bruton street, W. 

Directors of the Assets Realisation Company (Limited). 


AGENTS. 
Messrs Morton, Neilson, and Smart, W.S., 19 York 
place, Edinburgh. 
Messrs Whitley, Maddock, and Co., Solicitors,6 Water 
street, Liverpool. 
Messrs Richard, Pim, and Eves, 28 Westmoreland 
street, Dublin. 


Sonicirons—Messrs Linklater, Hackwood, Addison, 
and Brown, 7 Walbrook, E.C. 


Avuprrors—Messrs Price, Waterhouse, and Co., 44 
Gresham street, E.C. 
Broxers—Messrs Burge, Brown, and Dennis, 3 Austin 
friars, E.C. 

BaNkers—Messrs Martin and Co., 63 Lombard street’ 
E.C. 

Secretary (pro tem.)—G, A. Touch, Esq. 
Temporary Orrices-75 Lombard street, E.C. 


PROSPECTUS. 

The experience gained by the Directors in con- 
ducting the affairs of the Assets Realisation Company 
(Limited), has convinced them that capital can be 
safely and profitably employed in developing and 
assisting sound commercial undertakings, and this 
Corporation has been formed for the purpose of 
carrying out these objects. . 

The present tendency to convert trading and manu- 
facturing firms into iimited companies , has created 
an active demand for loans on debentures, which 
there are at present no facilities for meeting, owing to 
the fixed character of such securities being outside 
the limits of the ordinary business of bank and dis- 
count companies. Under existing circumstances, 
trading companies, however good, have considerable 
difficulty in placing, or borrowing on, Debentures 
unless the issue is of so large an amount as to obtain 
a quotation on the Stock Exchange, and even then 
owing to the uncertainty as to whether the partieular 
issues would be appreciated by the public, such com- 
panies are usually willing to pay a substantial com- 
mission in consideration of having the whole or part 
of the issue guaranteed, 

There are many perfectly sound companies as well 
as commercial and manufacturing firms to whom the 
introduction of capital wo ld be of considerable 
advantage, and who could give perfect security in the 
thape of mortgage debentures, which, as above 
stated, are not now marketable. It will be the aim of 
this Corporation to make them so, in some cases, by 
guaranteeing the due payment of principal and 
interest. 

It is thus submitted there is a very wide field for 
the proposed operations of this Corporation, and that 
the security for the investment of its funds will be at 

-least equal to, and in many cases greater than, that 
offered by mortgages on freehold or leasehold pro- 
perty, restricted as these are to the particular security 
advanced upon, and subject, as recent years have 
shown, to enormous depreciation in value. 

The income receivable by this Corporation would be 
derived chiefly from 

The agreed interest upon debentures ; 

Commission for taking or guaranteeing the issue 
—— Sead : 

nnual premiums for guaranteeing the principal 
and interest of aeeeuiesen : . ¥ i 

And such additional profits as will result from the 
exercise of the borrowing powers of the Corporation. 

From the observation and experience of the Direc- 
tors, and from business already offered to this Corpor- 
ation, they are justified in believing that a minimum 
dividend of 7 per cent. per annum may at once be 
looked for ; but this by no means exhausts the antici- 
pations of the Directors. 

The founders, who pay all the prelim‘nar * expenses, 
excepting the usual law charges and Lrok »rage, and 
who subscribe the first £100,000 of the capital, are to 
receive half the profits after payment of 7 per cent. 
to ,the ordinary shareholders; but it is provided in 
the Memorandum of Association that only one-half of 
any surplus over such 7 per cent. shall be drawn out 
of the Cerporation’s funds until the reserve fund, 
which will belong jointly to the shareholders and the 
founders, amounts to at least 25 per cent. of the paid- 
up capital. 

No promotion money has been, or will be, paid. 

No contracts have been entered into. 

Prospectuses, Forms of Application for Shares, and 
copies of the Memorandum and Articles of Association, 
may be obtained of the Secretary, at the Temporary 
Offices of the Corporation, 75 Lombard street, E.C. ; 
from the Brokers and Bankers in London; and from 
the Agents in Edinburgh, Liverpool, and Dublin 

8lst December, !885. 


THE ECONOMIST. 
Publications. 


J ust published, price 1s., 


THE GREAT METALLIC POWERS, 


By HENRI CE8NUSCHI. 
P. S. King and Son., Canada building, King street 
Westminster. 


T! [E POSTULATES OF POLITICAL 
ECONOMY. 

By the Late WALTER BAGEHOT, 
Student’s Elition, with a Preface by ALFRED MARSHALL 
Professor of Political Economy, Cambridge. 

“The experience of Professor Marshall as a lecturer 
on Political Economy at Cambridge has convinced 
him that the two remarkable essays by the late Mr 
Bagehot, which form the opening chapters of his 


‘Economic Studies,’ would be very useful as a text- | 


book to students if republished separately, and by 
his advice they are here republished in a neat and 
convenient form.’’—Spectator, 

Lordon : Longmans. 


NEW EDITION OF 
M’CULLOCH’S COMMERCIAL DICTIONARY. 
In One Volume, medium 8vo, with 11 Maps and 30 
Charts, price t3s, cloth, or 70s strongly half-bound 

in russia. 


x 
THE DICTIONARY, PRACTICAL, 
THEORETIUVAL, and HISTORICAL, of COM- 
MERCE ard COMMERCIAL NAVIGATION 
Late J. R. M’Cuuiocn, of H.M. Stationery Office. 
Latest Edition (1882), containing the most recent 
Statistical Information by A. J. WiLsoy, Author of 


‘*The Resources of Modern Countries.” 
London, Longmans and Co. 
KASON'S ALMANAC FOR 
4 IRELAND for 1886, contains the followin 
Special features: General Statistics of Finance an 
Agriculture of the Jast year ; Irish Self-Government ; 
Control of the Police ; General Election—List of 





Now Ready—Thirteenth Year. 


Members and Polls, &c. ; Table of Quarter and Land | 


sessions in Ireland, with dates. 
Price—Sewed, 1s ; Cloth or Half-Bound, 1s 6d. 
Simpkin, Marshall, and Co., London; W. H. Smith 
and Son, Dublin. 


BOROUGH OF BIRMINGHAM. 


—The Treasurer is prepared to accept LOANS of 
£100 and upwards, on security of the Local Rates, at 
3} per cent., repayable at any time on three months’ 
netice. The Interest payable Half-Yearly. 

Offers of Loans, either personally or by letter. to be 


addressed to 
WILLIAM R. HUGHES, Treasurer. 
Treasurer’s Department, The Council House, 
Eden pluce, 10th July, 18865. 


ee scene NN 


HE MERSEY DOCKS AND) 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 
order of the Board. 

EDWARD GITTINS, Secretary 


THE CHANCERY LANE SAFE 
. DEPOSIT. 

61 and 62 Chancery lane, London, W.C. 
ABSOLUTE SECURITY AGAINST FIRE AND 
THEFT AT A TRIFLING COST. 

It is the most complete Stronghold yet erected for 
the safe custody of valuables of every description, 
Documents, Jewellery, Plate Chests, Cash Boxes, &c. 
Prospectus and Card to View will be forwarded post 
free on application to the Manager. 

The renters of Safes have the use of convenient 
Writing and Waiting Rooms, free of charg, 


CIRCULAR by the Auto- 


copyist is more EFFECTIVE than a 

number by any other system, because 

. on an emt written letter. 

xcellent copies in Lithographic style 

of PLANS, SKETCHES, MUSIC, in fact caving, 

done with ANY pen. Specimens free. The Auto- 
copyist Co., 72 London wall, London. 


PEN INSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 
Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &e. 
neh RETURN Sonne, 
ae Fhe MADRAS, oe | wednent Tir, 
CHINA, STRAITS, JAPAN J FromBrindisi, Mor oe 


Brindisi,Mondays 

BOMBAY, EGYPT, ADEN, 
GIBRALTAR, and MALTA, } Weekly (Wednesdays). 
Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles, 


W HITELAW’S TELEGRAPH 


of the | 


(Jan. 2, 1886. 
| BRAND and CO.’8 OWN SAUCE, 


SOUPS, PRESERVED PROVISIONS 
SOUPS, PRESERVED 


i 
i aden nana oe $$ 


|PorTED MEATS, 


\FSSENCE of BEEF, BEEF TEA 


‘(PURTLE SOUP, and JELLY, and 
APORTLE SOUP, and J 


| SPECIALITIES for INVALIDS 


punt 
| CAUTION: BEWARE OF IMITATIONE, 


SoLe ADDRESS :— 


‘11 LITTLE STANHOPE STREET, 
| MAYPAIR, W. 


MERCANTILE PARTNERSHIP.— 
A Young Man, who can command capital, wishes 
capital and services would meet 
in writing, marked = 
an 


| an opening where his 

with a good return.—Address, 
| outside, “ Partnership,” to Maclay, Murray, 
| Spens, 169 West George street, Glasgow. 


~ PORTMANTEAUS, 
87 STRAND, LONDON. 


DRESS 
BASKETS. 
DRESSING 
BAGS. 
DESPATCH 
“ BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, & 


| ALLEN’S 


New Catalogue Free. 
Prize Medals For 


Portmanteau. General Excellence. 


D NVILLE’S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 

hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on a to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their Lon Offices, 4 Beaufort 
| Buildings, Strand, W.C. 


JOSEPH GILLOTT’S © 
STEEL PENS. 


Sold by all Stationers throughout the World. 





PARIS, 1878. 


GRATEFUL—COMFORTING. 


COCOA 


SILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 

Sil process with pure Silver, not liable 

to injury from 

in brillian 


damp, h . Unequalled 
rot Tpeiiies "Gallen teat dnaelie om 


tion. 
E PATENT SILVERING COMPANY (Limited). 


————<$——$——— 


GILT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. ) 


vered by new 


THE PATENT SILVERING COMPANY 
10,12, and 14, Lower Kennington lane, London. 


Stephen 
Inks 


WRITING 
AND 
COPYING 


CYPHERS, WITH TERMINATIONAL 
ORDER. 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c. =136,000 


words in a!l ; 40,000 Dutch words (new) ; 22,500 — words arranged 25 to the 
quarter page for 


with the whole width of the 
Quotation Tables, &c. 


page, 


lling-in phrases. Quantity and 


Tar Tejrorarn Crener Orrice, 24 Throgmorton strect, E.C.; Srorriswoope & Co., 54 Gracechurch 
street, E.C.; Parmer & Howsg, Manchester. : 


earner a eae 





